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SIGNOR MUSSOLINI has faced Europe—and even more than 
Europe—with what Mr Ramsay MacDonald described this 
week as “‘ the most serious thing we have had to face since 
ie The procedure laid down by the Council of the 
ng of Nations at Geneva on August 3rd, which the 
- accepted, had envisaged the possibility that France, 
The and this country, who are the signatories of the 1906 
three-Power Treaty regulating the respective economic 
om of those Powers in Abyssinia, might usefully con- 
Tp : - agreement which would meet the Italian claims. 
Bary “. the delegates of France and this country met 
oy — his colleagues in Paris at the end of last 
ae found the Italians still unwilling to state 
Ein, b —_ against Ethiopia. So M. Laval and Mr 
cela int of much discussion with the Ethiopian 
— a ive and of careful and exhaustive drafting, pro- 
nt _ ne agreement which embodied very sub- 
by Abyssini advantageous concessions of an economic order 
oo “¥ to Italy. This draft agreement, which was 
a kind wht sane as a basis for fruitful discussion, was of 
to the Th sae have enabled the League to delegate 
at it oe owers the task of ‘‘ assisting ’’ Abyssinia. 
linia ar to be understood that France and 
ace, and th a press for their legal share in this assist- 
a ie taly would derive the bulk of the advan- 
:* amen ; new Four-Power Treaty with Abyssinia. 
euarded. ee commercial principle was to be safe- 
KCurity of “oe a the draft agreement provided for the 
ae y's East African colonies and subjects. 

reaching ad and British delegates transmitted these far- 
With the ca oe proposals to Baron Aloisi on Friday 
dificult to ation that if they were not acceptable it was 
continue. ” how the Three-Power negotiations could 
id not dei nor Mussolini, with the scantiest of courtesy, 
military alg ey at once, but retired to rouse the 
Attica, Eventu . a Blackshirt battalion bound for East 
Tefused to qi ally, on Sunday, the Duce contemptuously 
This meee the jterms of the proposed agreement. 
British dele = No "’ from Rome left the French and 
Sates no alternative but to wind up the dis- 
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cussions. And Baron Aloisi was left urging upon the jour- 
nalists in Paris several disingenuous distinctions between 
the ‘‘ integrity ’’ and ‘* independence ’’ of Abyssinia in 
the 1906 Treaty; the alleged insecurity of the Italian colonies 
in the face of Ethiopian ‘‘ aggressiveness ’’; and Italy’s 
need of colonial expansion. Not one of these contentions 
was incapable of satisfaction by League or diplomatic 
machinery, both of which Baron Aloisi’s chief has so sum- 
marily brushed aside. 

Thus, Signor Mussolini has perverted the motto of the 
Italian revolution of 1849—‘‘ L’Italia fara da se ’’’—into a 
calculated and callous rejection of the first principles of 
that system of collective security for the Small Powers of the 
world which has been painfully evolved during the last 
sixteen years. More than that. He has flouted the canons 
of extra-League diplomatic procedure to which he had 
freely subjected himself. He has given notice of his inten- 
tion to repudiate Treaties to which Fascist Italy had set 
her seal, and therewith the principle of ‘‘ modifications by 
common negotiation.’’ He has openly declared his prefer- 
ence for war at all costs—and war upon a fellow-member 
of the League of Nations. He has decided that, for Italy's 
purposes, the ‘‘ ancient law "’ of the jungle is best adapted; 
and in so doing he has aimed a blow at the very delicate 
structure of European security, as well as at his very 
recently concluded entente with France, whose own security 
is bound up with the League. In the name of *’ colonial 
expansion ’’ he has deliberately incurred the risk—a risk 
which General Smuts, speaking from South Africa, has 
gravely emphasised—of setting the African native popula- 
tion against the white; and this in a Continent where Italy, 
France, Belgium, Spain, Portugal, Great Britain and one 
of her Dominions already have large colonial possessions 
and some millions of native subjects. He has affronted the 
moral opinion of both the Old and the New World, as ex- 
pressed unmistakably in the most authoritative organs of 
the Press. And he has done all this with the aim of estab- 
lishing ‘‘ the Fascist Empire.’’ Well may the world ask, in 
the words of another Roman: ‘‘ To what end will this 
unbridled audacity drive him? °’ 
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The world is left to await the coming of September 4th, 
the appointed day on which the Council of the League, again 
in conformity with the provisions of its second resolution of 
August 3rd, must meet to examine the Italo-Abyssinian dis- 
pute in all its aspects. And there can now be little doubt 
that the whole future of the League itself will be at stake 
at that meeting. In this connection, the attitudes of the 
French and British Governments are vital. It is by now 
fairly evident that the smaller Powers, and probably the 
whole Council—Italy being excepted as one of the dis- 
putants—will respond at once to a combined Franco-Bnitish 
lead. Nor can there be any question but that this lead 
should be in the direction of the preservation of the funda- 
mental principles of the League in the face of a Power bent 
upon forcible aggression. Nor, again, is there any doubt 
but that British public opinion would wholeheartedly 
endorse British co-operation in the fulfilment of League 
obligations. On Wednesday, the leaders of His Majesty’s 
Opposition were called into conference at the Foreign Office; 
and in public they have emphasised their belief in the 
necessity to uphold these obligations. On Thursday, the 
Cabinet held an all-day sitting; and the report that the 
Government have decided to stand by our obligations under 
the Covenant shows that the Cabinet has not been deaf to 
the voice of public opinion or blind to the far-reaching 
implications of the situation. 

The task before the League on September 4th is plain. 
Moreover, only five days after this critical date, the 
full Assembly is to meet; and the Assembly contains very 
many more smaller Powers than the Council. Signor Musso- 
lini has challenged the League’s raison d’étre, its capacity 
for performance, and the temper of its constituent Powers. 
That challenge may not be flung down as a gauntlet by 
September 4th. The Duce may yet decide not to commit 
technical aggression against Abyssinia before that date. 
But there remains barely a fortnight for discussions with 
France and the other members of the Council, on a common 
line of action at Geneva. What the negotiations in the 
meantime may bring forth, no one can say. Signor Musso- 
lini has placed France in a cruel quandary, between the 
hammer of threatened Italian aggression in Africa and the 
anvil of dangerous repercussions in Central Europe. But 
one thing must remain as crystal-clear for France as for this 
country: If the League is proved impotent in the face of 
aggression by one of its Members upon another, then we 
shall all be left floundering in the welter of a pre-war inter- 
national anarchy. Italy’s dictator may profitably spend the 
few days of grace that remain to him in pondering the 
ultimate fate of those who incontinently draw the sword. 


WIRELESS 


AT present, wireless is ‘‘ in the news.’’ It is as much in the 
public eye as in the public ear. During the last week or so 
there have been many occasions when the future of the 
wireless industry, of the British Broadcasting Corporation, 
and of the use of wireless for political and educational pur- 
poses, have been featured in the press. There have been 
the international conference of educationalists at Oxford, 
the announcements of important changes in the ‘‘ high 
command ’’ at the B.B.C., and the opening of the Radio 
Exhibition at Olympia and of its counterpart in Berlin. 
What reflections on this great post-war innovation do these 
events prompt? 

One of the clearest incidental proofs of the grip that 
broadcasting has on the nation lies in the interest that 
everything connected with the B.B.C. excites in the 
public. Months of waiting are necessary before the 
ordinary man can obtain a seat in Broadcasting House to 
listen in person to a performance that can be heard with 
equal effect and greater comfort at his own fireside; and 
every major change in the personnel of the Corporation is 
reported in the press and anxiously canvassed by its 
readers. 

If such interest is intelligent, it is a healthy symptom, for 
it indicates that the people who absorb the daily menu like 
to know what chef is preparing it; and as the personal 
equation must be allowed for in every estimate of the value 
of what is broadcast, it is all to the good that listeners 
should know something of the personality and intellectual 
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equipment of those who are in control. This conside 


is particularly important in a country which maint. 
the wireless as a strict monopoly; and more important a 


ever where wireless is not only a scientific 
represents an experiment in administration whi 
before been attempted. And that is exactly 
in Great Britain does represent. 

As it grew plain in the days following the war that th 
State was not likely to surrender wholly the industrial ten 
tory that it had won from the individual, one of the a 
that were widely adopted and advocated was that of the 
semi-official public corporation which should combine the 
best of two systems. It was to give us at once the steadyins 
influence of disinterested control and the “‘ ginger ” din 
dividualistic enterprise and effort. Of the corporations ths: 
were founded, by far the best known to the public is the 
B.B.C., which covers the widest ground and touches th. 
life of the ordinary man most often and most obviougy 
After these ten years or so of experiment, would ty 
ordinary man say that the thing is turning out a succes’ 
In one way, certainly yes. All listeners have their private 
plaints against the programmes. But on the whole th: 
general verdict would be that the difficult task of keeping 
the country entertained, instructed and elevated thre 
hundred and sixty-five days in the year is carried out with 
surprising freshness and enterprise. 

But from another point of view the verdict would prob. 
ably be less favourable. In the B.B.C. we have a Corpor. 
tion which is neither official nor unofficial, which has clos 
relations—how close the ordinary man cannot tell—with 
the Government and with one Department of Government 
in particular; but it has no Minister to answer for its admin. 
stration in Parliament, and consequently its policy cannot 
be officially defended or effectively attacked. It is a great 
collector of revenue for the State; but there is no estimate 
on which the Opposition can subject its operations to the 
criticism which every spending or collecting Government 
Department may have to face at any moment and expects 
once in every year. Changes of management, control an¢ 
policy can be brought about almost unobserved; and we at 
faced with the peculiar paradox of a public service, mor 
often and more widely discussed and criticised in private 
than any other, exempt from the ordinary operations o 
parliamentary criticism. It would not be correct to describe 
the B.B.C. as irresponsible; but it might not unfairly be 
called untouchable, and that fact indicates a point for 
serious thought in working out the further development « 
these semi-public corporations. 

It may be argued with some effect that it is infinitely 
better to have a great organ of publicity too much detache? 
from Parliament than to allow it to become the bondsmat 
of Government; and if we thought that the present arrangt 
ment guaranteed a permanent independence of broadcasting 
we would put up with almost any evils to secure it. 4 
wireless handcuffed to the Government of the day is one @ 
the major terrors of our generation, almost the mo 
dangerous weapon in the dictator’s armoury. Hert Hitler 
was not slow in seeing what wireless could do for him, at 
he has been able to make a deadly use of this invention, 
which brings his views into every German home with far 
greater certainty than a controlled press, and shuts out the 
opinions of his critics more surely than the censorship. To 
dominate the German wireless stations is simple enough, 
and by a careful manipulation of the local stations, the 
standardisation of cheap receivers and their availability fr 
everyone, he can make it impossible for any but the mos 
expensive sets to import heretical foreign matter to the 
orthodox German fireside. A correspondent who was sta: 
ing in a German town when the Fiihrer made his gre! 
Reichstag speech in May has sent us a note he made at the 


time recording his impression of that great wireless 
occasion : — 


I do not know enough German to understand ge 
speech, but I shall not soon forget the effect that it - 
on me. In the afternoon there had been an atmosphere i 
excitement, since the Filhrer was to speak to us vd 
evening. When the time came the wireless was starte “ 
every hotel in the town and the guests gathered to = - 
In theatre and opera house the play was held up, a 
two and a half hours the audiences willingly or reluctant 
had to listen to Hitler. In the streets, which were alm 


ch has hever 
What wirele 


deserted except at the wireless shops, great crowds collect? 
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. the loud-speakers, and stood silently for the two and 
by aah while empty trams slowed down to abate their 
—- they moved gently by. It was a nation being 
-_ aoe by a man, and I should not wonder if 80 per cent. 
rae population of Germany heard the speech to-night. 
Su rely, never before did a politician declare his policy to 
such an audience. — 

In this country there is no such obvious domination of the 

-cless by the politician, but it is impossible even in normal 
a - to know what influences the B.B.C., and it is very 
iticult to believe that, if ever we are involved as princi- 
a in a first-class international crisis, the Government of 
the day will not take control and use the wireless to re- 
ould our views nearer to its heart’s desire. And how easy 
‘would be for a Government, which had rightly or wrongly 
jetermined that war was inevitable, to create in an hour or 
«9 on the wireless a war-mind up and down and across 
4p land! Not only so; there are impalpable connections 
»etween Government and broadcasting which are capable 
of use for negative, as well as positive, ‘‘ controls ’’ of 

sblic opinion and the popular mind. 

What antidote there is to these dangers we do not know, 
yuless it be the highest possible standard of impartiality 
and responsibility in our statesmen. As it needs a better 
man to drive a racing car at 150 miles an hour round Brook- 
lands than it did to drive a chaise in a country lane, so it 
takes a better man to handle a grave international crisis 
to-day than it did before the high-speed mechanism of wire- 
ss and modern propaganda was put at the politician’s dis- 
posal. Indeed, the world’s fate may be decided by the use 
that the world’s statesmen one day make of the world’s 
wireless. 





BRITAIN’S OVERSEAS MARKETS 


Tue development and prospects of our foreign trade have 
recently been examined with considerable interest; for 
foreign trade has been the laggard in Britain’s ‘“‘ re- 
covery,’’ and still accounts for much of our unemployed 
labour and industrial plant. The figures of our overseas 
trade in the first half of this year enable us to examine these 
developments more closely. 

During the first six months of this year our total trade 
tumover increased by {14 millions as compared with the 
ust half of 1934. This expansion, however, is the com- 
bined result of a decrease of {3 millions in imports to £359 
millions, and of an increase in exports of £17 millions to 
{206 millions. As compared with the same period of 1934, 
we took {3 millions more goods from British countries and 
{6 millions less from foreign countries. The expansion of 
our exports was also mainly to Empire countries, who 
Sought {10 millions more from us in the first six months of 
this year than in the first half of 1934. 

The following tables show the distribution of our trade 
vetween foreign and Empire countries quarter by quarter: 


IMPORTS 
(£000,000) 
nian 
Europe (including Other Foreign : 
: Empire 
Imports froen ncies) Countries 





1929 | 104 | 10 | 1929 | 9% | 138 | 1020 | 1904 | ron 
2nd ® . . . . . ° 





British Exports 


(£000,000) 
cies 


Europe (including Other Foreign : 
tian Dependencies) Countries Bugis 
1929 | 904] 035 1929 | 1954 | 035 1029 | 1904 | 1995 
Ist quart 
2nd quarter 77" 34-7 | 37-4] 42-9 | 18-1 | 19-4 | 81-7 | 41-9 | 48-7 
ib 33-9 | 35-1 | 41-1] 17-5 | 18-8 | 77-2 | 43-6 | 47-1 
4th quarter “"""** 32-6]... 43:1] 19-1] ... | 82-0] 47-6] ... 
ican 35-3 42-3 | 19-3 83-6 | 52-5 eee 
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CREDITO ITALIANO 


Limited Company Incorporated in Italy 





Capital fully-paid ° ° 


Lire 500,000,000. 
Reserve ° ° e e 


Lire 102,989,372. 


Head Office of the Bank : MILAN 


THB BANK HAS BRANCHES AND CORRESPONDENTS 
THROUGHOUT ITALY 


London Branch: 2 ROYAL EXCHANGE AVENUE, 
E.C.3 





Traneacts a general Foreign Banking Business 


STERLING DRAFTS AND DOCUMENTS ON ITALY 
COLLECTED ON SPECIALLY FAVOURABLB TERMS 


CORRESPONDENT OF THE ROYAL ITALIAN TREASURY 
Telegrams : “ Italocredi, London” 
Telephone : Avenue 3031-5 


ees esnecsteseeeanenetnansnneenennneeenenmne) 
ee eesneseetotennseseeneeseeesssteenstneeneesnneenennnceeneNEneED 
It will be noticed that while the decline in our imports 
from foreign countries has been marked since the beginning 
of the year, the increase in our purchases from the Empire 
has been concentrated in the second quarter. This was due 
to the renewed upward trend in our domestic recovery and 
to the consequently increased demand for raw materials in 
the late spring. Exports, on the other hand, have not 
been so well maintained during the second quarter. This 
is to some extent a regular seasonal movement, although 
last year it was masked, in the case of British countries, by 
the very strong general upward trend in our exports. 

The following table gives details of our trade with 
European countries : — 


TRADE WITH EUROPEAN COUNTRIES—FIRST HALF-YEAR 


(000’s omitted) 
































' 
| Imports | British Exports 
From or to 
1913 | 1929 | 1934 1935 | 1913 1929 | 1934 | 1995 
1} | 
iI } 
i] | 3 ~ i F 
| £ | £ £ | £ G3 8 f 
Soviet Union 114,992 | 8,738 | 7,708 | 6,759 |} 7,162 | 1,713 | 1,694 | 1,735 
Finland ............ - 4,931 | 5,199 | 5,374 | : 1,656 | 1,584 | 1,940 
ee 1,108 | 869} 897 |} 191 141 287 
Latvia ae 2,510 | 1,210 | 1,351 |} 561 | 480 502 
Sweden ............ i! 5,913 {10,740 | 7,921 | 7,485 |} 3,901 | 5,019 | 4,293 | 4,539 
Norway ............ 3,865 | 6,924] 3,973 | 4,155 || 3,268 | 4,325 | 3,103 | 3,127 
Denmark* ........ 11,326 | 25,809 | 15,923 | 15,040 1 2,966 | 4,906 6 204 6,961 
Poland ............ | ve 2:976 | 3,582 | 3,006 |}... | 2,123 | 1,332 | 1,688 
Germany ......... || 39,400 | 31,960 | 15,249 | 13,974 || 19,285 | 18,528 7,971 10,748 
Netherlands® ... || 13,510 | 29,273 | 17,913 | 19,196 || 12,188 | 15,918 | 7,550 | 7,273 
Belgium* .... 11 11,654 | 21,426 | 7,011 | 7,405 || 6,994 | 10,310 | 4,868 | 4,685 
France® ............ || 25,835 | 32,198 111,090 12.190 || 16,628 | 18,631 | 10,358 | 10,145 
Switzerland ...... | 5,741 6,626 | 2,777 2,504 1} 2,093 | 3,327 | 2,214 2,118 
Portugal® ........ 1,684 | 2,286 | 1,539 | 1,537 |} 3,260 | 4,151 3,242 | 3,664 
MT dcscssnscens 8,200 | 11,937 | 7,786 | 7,035 |} 5,515 | 6,719 3,031 3,454 
Italy® ....00...0..... || 4,210 | 8,087 | 4,329 | 3,930 |) 7,691 | 8,207 | 4,613 | 4,440 
Austria ............ Vgoog [£1147 | 793} 797 I Longs | £1273 | 528} 639 
DIET 5 - 08ice0 |} . 164 608 764 1 516 | 278 224 
Czechoslovakia ... 3,048 | 1,643 | 1,969 ; 1,119 635 671 
Jugoslavia...... ae 296 3U6 437 || 813 456 419 
Greece and Crete 591 812 576 474 |} 1,133 | 2,373 1,340 1,411 
Roumania ......... 611 | 777 | 1,781 | 1,466 |} ‘886 | 1,194} 1,630 | 679 
Luropesc } 
“ae ro 86 762 | 1,445 | 1,349 181 367 916 | 1,108 
Total ...... 151,725 214,535 {121,231 119,094 || 95,413 pr pa 





tle Racais Aaieetactandabat 


* Including dependencies. 


On the import side there are continued indications of the 
transfer of our custom from foreign to Empire countries. 
Russia shipped smaller quantities of grain, hides and timber 
to this country, while reductions from Denmark consisted 
mainly of pig and dairy products, and from Sweden of 
timber, dairy produce and paper-making materials—all of 
which we purchased, in larger quantities, from Dominions. 
On the other hand Russia, Latvia and Belgium have all 
benefited from our increased consumption of flax, and im- 
ports of subsidised wheat from France were increased by 
over {1 million. Imports from all other European countnes 
fell off. This, however, has not, as yet, reacted unfavour- 
ably on exports. There has been a continued increase in 
exports to Scandinavian and Baltic countries (which now 
import more than in 1929), particularly of iron and steel 
manufactures, machinery and chemicals. Russia has also 
taken more machines, while exports of non-ferrous metals 
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have expanded to all countries. The increase of nearly £3 
millions in exports to Germany is largely due to an increase 
of nearly {2 millions in sales of raw and manufactured 
woollen goods, and some expansion of coal exports. On 
the other hand, exports to European countries outside the 
sterling area show a decline in almost all commodities— 
a reflection of the intensification of quotas and of increasing 
exchange difficulties in these countries. 

Trade with foreign countries outside Europe has moved 
similarly to that with European countries : — 


TRADE WITH FOREIGN COUNTRIES OUTSIDE EUROPE 
First HALF-YEAR 
(000’s omitted) 


a 


Iinports 


| 
From or to ee eR ee Se 
| 


| 
} 


malo! 
2,065 912 


1913 | 1929 | 1934 | 1935 


























| 
é £ £ £ £ £ £ 
ee 378 299 || 3,374 | 1,508 703 446 
ES 11,547 | 13,302 | 6,822 | 6,196 |} 4,721 | 6,464 | 3,198 | 3,238 
TR ee ue 697 137 758 1,284 772 | 1,006 
RS 238 | 4,301 | 3,528 | 4,174 350 | 1,093 656 | 1,414 
oa sige 2,149 } 5,458 | 2,323 | 2,342 |] 7,102 | 7,474 | 2,981 | 2,703 
BIR ss ccsbvnraccste 2,139 | 4,307 | 4,491 | 4,589 |} 6,183 | 6.423 | 1,970 | 2,240 





70,579 |100,897 | 40,441 | 37,121 


ign 
countries......... 3,988 | 9,427 | 5,367 | 4,712 3,374 | 6,138 | 2,709 | 2,558 


| 
oaaiansheaal 1/828 | 3,240 | 1/570 | 1/540 || 15123] 1.170 | 453] 474 
Mexico ............ 1,230 | 1,409 | 15494 | 1'849 || 1/263 | 1214 | 798] 734 
Colombia ......... 493 | 1,283 | '720| ‘207 || ‘s72} 1915] 839 | 1,023 
SE gecccecacasds 1,246 | 21043 | 1,544 | 1,285 | 730 | 1012} 582] ‘S19 
CR acca call 3,164 | 5,581 | 3,032 | 31317 || 3,255 | 31853 | 587] 893 
BN so nsvickcousncdt 6,288 | 3,009 | 3,562 | 4,119 || 6,711 | 7,29 2,529 | 2,445 
Uruguay............ 11667 | 3,328 | 1,943 | 1722 || 1,545] 1,704] 950 | ‘684 
Argentina ......... 23,554 | 40,983 | 22.958 | 22:18 so 14,014 | 6,560 | 7,304 

| 








aan [200.177 j100,310 | 96,417 || 66,399 | 85,204 j38.785 38,150 
' 
i} 


* Including dependencies. 


With the exception of certain special commodities, such 
as tin from Bolivia, copper from Chile and refined 
petroleum from Persia, we have reduced our imports from 
almost all countries. The fall of £3 millions in imports 
trom the United States is mainly due to declines in imports 
of cotton and motor spirit. The increase in our exports 
to the Argentine has been mainly in iron and steel manu- 
factures; and to Japan and the United States in machinery 
and, in the latter case, tin. Both Persia and Iraq have 
been good customers, as a result of their increased pros- 
perity through the rapid expansion of the market for their 
main product—petroleum. Most South- and Central- 
American States, on the other hand, have experienced ex- 
change difficulties similar to those of the European gold 
bloc, and have reduced their purchases from Britain. 

The picture of trade with the Empire, shown in the 
following table, is very much more pleasant than either of 
those preceding : — 


TRADE WITH BRITISH COUNTRIES—FIRST HALF-YEAR 


(000’s omitted 





| 
Imports | British Exports 


From or to 





1913 | 1929 | 1934 
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Cite bass te kA ok 88 ok 
Irish Free State... wi 19,480; 8,005) 8,417) 17,212| 9,790) 9,921 
West Africa ...... 2,478| 6,963) 3,574| 4,624 2,906 5,932) 2,342] 4,016 
South Africa ...... 6,836 | 12,959] 6,585] 6,447 | 10,754 | 16,244] 13,846 | 15,748 
India and Ceylon 24,604] 36,155 | 25,986 | 23,147)) 36,167 | 43,250] 18,227 | 20,235 
Straits Settlements 8,539} 6,171 3,390| 4,047 | 2,914) 6,499] 2,568] 3,039 
EE 19,913] 32,853) 27,552) 30,095 || 17,137 | 25,241! 11,729} 13,402 
New Zealand ..... 14,475 | 32,709] 26,119} 23,042 5,451 9,551 5,048) 5,935 
Canada ....... ilk 24,139 || 12,007} 17,903] 9,268) 9,537 
West Indies ...... 3,596 957 2,251 2,210 2,147 
Other Possessions 16,310 6,955 | 14,815] 10,462 | 11,886 

















94,860 |190,062 |140,656 |143,864 || 95,248 | 158,898| 85,490 | 95,866 








Excluding LLF.S...\|_... [270,582 132,651 135,447 | ze [141,686 | 75,700 | 85,945 





From certain countries we took less imports than a year 
ago: New Zealand (wool), Ceylon (tea), India (shellac, 
leather and tea), South Africa (wool and hides), West 
Indies and Mauritius (sugar). But apart from our restricted 
imports of sugar, most of which comes from British 
countries, we have considerably increased our imports of 
foodstuffs this year—grain, mutton and lamb, and dairy 
produce from the Dominions; and fruit from Palestine and 
the West Indies. We have also taken more non-ferrous 
metals from Canada and Northern Rhodesia. On the 
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export side we find an expansion of all marke 
West Indies, which have suffered severely from the < 
crisis. As in other countries enjoying a measure of ee 
the commodities which are most in demand, and whe 
account for the larger part of this expansion, are jrop 7 
steel manufactures, especially railway materials, machinen 
electrical goods and vehicles. West Africa and India rs 
took more of our cotton goods, but in other parts sa 
Empire the policy of quotas on Japanese goods seem: « 
have had little effect on our own trade. "a 
Unlike exports, re-exports to Empire countries },,, 
fallen from £5.5 to £5.2 millions; while re-exports to forein 
countries have risen slightly owing to increased enjres:, 
trade with Russia, Italy and the United States. The 
movements, however, are unimportant compared with ¢. 
main figures of exports and imports, which show a «y), 
stantial increase in the proportion of our trade going «, 
British countries. ea 


tS except the 





BRITISH ENGINEERING—III 


WITH this article, the third in the series, we conclude ty 
survey of the developments in the various branches of th: 
British engineering industry. 

Machine Tools.—This section is largely dependent 
activity in other branches of engineering. In 1930, 34 pe 
cent. of its total output was exported; but in the last fen 
years this percentage has varied widely. Exports reached 
a maximum of 23,826 tons in 1932, mainly owing to larg 
purchases by Russia; they fell to 8,887 tons in the follow. 
ing year, but recovered to 12,304 tons in 1934. Exports 
Russia fell from 19,234 tons in 1932 to a little over 4,00 
tons in each of the following years. A revival in Russia: 
orders is expected, for under the Anglo-Russian trade agret- 
ment there is a strong incentive for Russia to purchase he: 
machine-tool and machinery requirements here. 

The present increase in activity seems well founded, fo: 
it is based on a revival in home industry, particularly 1 
connection with the motor industry and on a less spectacula: 
increase in exports. The only other country to achieve a 
increase in exports of machine tools in 1934 was the Unitec 
States, but the British proportion of the combined expor 
of the principal manufacturing countries was then highe 
than for many years (except 1932). . 

Imports of machine tools are considerable, amounting (0 
6,564 tons in 1934. In view of the success achieved by 
British manufacturers in the export market, this 1s sur 
prising; but the value per ton of imports (£216) is ven 
much higher than that of exports ({131), which would in- 
dicate that the former consist mainly of certain precisid 
and special tools. 


Constructional Engineering.—Activity in this branch 0 
engineering can only be gauged by the number of its et 
ployees, which fell from 25,953 in July, 1929, to 19,108 
1932 and 1933, and recovered to 24,747 in 1934. Home 
demand is mainly dependent upon railway companies af 
local authorities, though more and more steelwork is bein: 
used in large buildings. The recovery in 1934 must 
ascribed mainly to the latter factor, since it was achieved 
without any assistance from large-scale Government expe 
diture, and railway programmes were also below normal. 
The prospects of continued expansion are favourable, sinc 
whatever the Government’s policy on public works may > 
that branch of demand is unlikely to fall any lower, whit 
the 1935 railway programmes show considerable expansio? 

In both 1933 and 1934, however, export demand & 
ceeded home demand, notable examples of construction? 
work abroad being the Lower Zambesi Railway Bridge 2° ; 
the Mettur Dam in Madras. The greater part of the —_ 
was from the Empire, but towards the end of 1934 ore 
for a number of bridges were received from the Chines 
Government. It is probable that export demand will ih 
tinue to expand slowly, though, again, it is hampere¢ © 
exchange restrictions. 


General Engineering.—This very large group remains *Y 
our examination. No sub-division of the group 15 see 
in a short survey, though it accounts for about 40 per ¢™ 
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of all those employed in the engineering industry. It en- 
‘oved a considerable recovery during 1934; employment in- 
creased from 398,448 in July, 1933, to 447,000 at the same 
date in 1934, though the latter figure remains considerably 


below the 1929 figure of 533,748. 


Summary.—Throughout all branches of the engineering 
industry the recovery in 1934 was mainly due to the home 
market. While domestic demand for the industry’s pro- 
ducts has probably not reached saturation point, any con- 
siderable expansion in the future must depend on a revival 
in exports. During the past few years most branches of 
the British engineering industry have maintained, or even 
increased, their percentage of world trade; and an expansion 
in exports therefore mainly depends on the mitigation of 
exchange restrictions and an increase of purchasing power 
abroad. The two countries which chiefly compete with the 
Bntish industry are Germany and the United States. While 
Germany has in recent years lost some of her former ascen- 
dancy, there is the danger that she will quite possibly go on 
concluding barter agreements, on the lines of that arranged 
with South Africa at the end of last year. The devaluation 
of the dollar provided a stimulus to exports from the United 
States during 1934, but by the end of the year it was ap- 
parent that this was being offset by increased wages and 
shorter working hours under the various codes. The 
Schechter decision regarding the legality of N.R.A. may 
result in renewed competition from the United States, but 
tls as yet too early to assess the international effects of that 
legal decision. 


_In any case, this short survey of developments in the 
ading branches of one of Britain’s greatest industries 
shows that a measure of recovery has speedily been made 
fom the catastrophic low level of activity in 1932. This 
argues that the industry as a whole is well placed to benefit 
‘tom either a badly-needed recovery in world trade or from 
lurther expansion in domestic activity. 


There can be no question that a recovery in world trade 
Would be of the utmost benefit to the industry—especially 
‘0 those of its branches which turn out, or are dependent 
Upon the production of, textile machinery, locomotives, 
oe stock, and ships. In design and construction of 
= locomotives and rolling stock, the industry can prob- 
* Y more than hold its own in the overseas markets; but 
0 the matter of design and modern requirements the im- 
ee section of textile machinery has lagged behind both 
en overseas competitors and the other branches of British 
tile oe No doubt, depression in our own cotton tex- 
in the ustry has been a retarding influence; but where, as 
the - case of the production of British artificial silk tissues, 
sanioed up-to-date and efficient textile machinery has been 
t ial It has had to be imported from abroad. There is, 
British much scope for improvement in this section of 
Tecove engineering. With regard to continued domestic 
ance ei there are two vital factors involved: the continu- 
an a me building-boom,”’ and the probable effects of 

Ccelerated and expanded rearmament programme. 


There are now indications that, even if the ‘ building 
boom ’’ assumes more modest and normal proportions, 
increased armament construction will soon have an effect 
on many branches of engineering. 


For the future of the industry as a whole, however, there 
are two main requirements. There must be continued re- 
organisation of the industry’s various sections, where there 
is frequently only a complex of small competing units— 
many of them at, or under, the ‘‘ margin ’’ of profitability. 
And—a point which is so often ignored—more attention 
must be concentrated on technical education within the in- 
dustry, for this constitutes an important factor in competi- 
tive efficiency. What Germany has achieved for her en- 
gineering industry, by means of a highly efficient technical 
education, is well known. 


On the Continent, technical education takes the form 
principally of a full-time, practical education before entry 
into the engineering industry. In this country, technical 
education relies mainly on the apprenticeship system under 
which the apprentice attends evening classes at evening 
institutes or colleges. In 1933, the number of apprentices 
in the engineering and metal working industries attending 
such evening classes was 123,703, while only 1,575 full- 
time students attended engineering colleges. In addition 
6,973 employees were released during the day for technical 
education. The main disadvantage of the apprenticeship 
system lies in the fact that usually only a narrow range of 
training is provided; and for this reason many engineering 
employees would prefer the Continental system. The 
Ministry of Education, however, after conducting an in- 
quiry in certain Continental countries in 1932, recom- 
mended that the part-time system should be retained in 
this country, but that the system of releasing employees 
during the day should be more widely adopted. It may 
be that, by comprehensive use of this method, the competi- 
tive efficiency of British engineering can rapidly be 
increased. 





CANADA’S POLITICAL FERMENT 


(BY OUR OTTAWA CORRESPONDENT) 


CANADIAN politics are in a ferment. The Canadian Federal 
Parliament is still undissolved and the date of the coming 
General Election has not been announced. A statement 
recently made by the chief organiser of the Conservative 
Party indicates September 23rd as the probable date of 
polling. Meanwhile, the whole country is being flooded 
with electioneering oratory and propaganda. The election 
now promises to be a confused meélée, with at least three 
candidates contesting most seats, and four in not a few 
constituencies. Already nearly 400 candidates have been 
nominated for the 245 seats, and the final number who will 
go to the polls promises to exceed the 531 who stood in 


the election of 1930. 
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The troubles of the Conservative Ministry of Mr Bennett 
were numerous and grave even before Mr Stevens founded 
his Reconstruction Party. Indeed, no Canadian Govern- 
ment has ever entered a Federal election with the omens 
so adverse. Prince Edward Island is a tiny province, but 
this fact cannot conceal for the Conservative Party the 
ominous symptoms of popular feeling shown in the result 
of a provincial election held there on July 23rd, in which 
the Liberals, carrying every one of the 30 seats, swept a 
Conservative administration out of office. This result leaves 
the Conservatives without control of a single Provincial 
administration in the Dominion, and the Liberals in posses- 
sion of seven. Following upon a similar result in New 
Brunswick in June it bodes ill for the chances of Con- 
servative candidates in the Federal election in the Maritime 
provinces, where the party’s strength in 1930 was propor- 
tionately greater than anywhere else. Damage is also being 
done to the Conservative cause by a sauve qui peut flight 
of Ministers to comfortable havens outside the vicissitudes 
of politics. Three of them, including Mr Rhodes, the 
Minister of Finance, and Mr Sauve, the Postmaster- 
General, have taken Senatorships as a prelude to with- 
drawal from office; a fourth has been appointed to a judge- 
ship; the Minister of National Revenue has announced his 
impending retirement from public life; and at least two 
more, including Mr Guthrie, the Minister of Justice, have 
no intention of contesting their seats. Premier Bennett, 
although not yet in perfect health, has decided to lead his 
party during the campaign; he will therefore have to 
reconstruct his Cabinet on the eve of the election and, 
under existing circumstances, it will be extremely difficult 
for him to make good the dearth of sound Cabinet material 
in his following. The Conservatives have been steadily 
hoping that they would have as an election counter at least 
a modest trade reciprocity treaty with the United States; 
but the negotiations seem to be in a state of suspended 
animation. If they cannot get such a treaty before the 
election, they will contend that they ought to be kept in 
power because they are the only party who will keep 
vigilant watch over the interests of Canada in trade nego- 
tiations with her mighty neighbour. Mr Bennett and his 
party have lost the initiative which they managed to seize 
with their ‘‘ New Deal’’ programme early in the year, 
and they are committed to a very difficult rearguard action 
with the odds heavily against them. 

The Liberal Party, led by Mr Mackenzie King, have con- 
siderable justification for their belief, based on the results 
of Federal by-elections and provincial elections, that the 
voters have become disillusioned about the efficacy of high 
tariffs as a cure for Canada’s troubles, and tired of the 
general policies of the Conservative Party. But complaint 
has been freely made in recent months, even in Liberal 
circles, that Liberal leaders have been relying too com- 
placently upon the unpopularity of the Government to waft 
them into power, and have not troubled to present to the 
country a constructive programme. 

The appearance of the new Reconstruction Party, led by 
Mr Stevens, renders it imperative for Mr King to propound 
a definite policy for his party. He is expected to do so in 
a series of nation-wide broadcasts, with which he will open 
his campaign at the end of July. He will direct his main 
indictment against the high tariff policy of the Government 
on the ground that, instead of decreasing unemployment, 
it has increased it by depressing the basic natural industries 
through loss of foreign markets which were closed by re- 
taliatory tariff legislation; and that it has aggravated the 
consequences of the depression for Canada. He will pledge 
his party to bring back the tariff to that prevailing at the 
close of the last Liberal regime, and to revise the Ottawa 
agreements by negotiation, but not to abrogate them. Some 
of his lieutenants have been trying to commit the Liberal 
party to the nationalisation of the Bank of Canada, but 
Mr King has evaded any such pledge. He will also be very 
cautious in his pronouncements on the Constitutional 
question, for the province of Quebec, where he expects to 
regain most of the seats lost by the Liberals in 1930, is 
traditionally very jealous of Provincial rights and has an 
ingrained horror of any tampering with the British North 
America Act, by which the religious and linguistic rights of 
the French-Canadians are safeguarded. On the whole, the 
Liberal Party will conduct a ‘‘ middle-of-the-road ’’ cam- 
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paign, and try simultaneously to convince 
it will tread the path of reform, and to persu 
tive business-men that it can be trusted to embark 
no perilous adventures. If the Liberals win the lect; 2 
Mr Mackenzie King will be handicapped in the aa 
forming a presentable Ministry by the fact that the A 
ablest of his lieutenants, Mr Dunning, his former Minister 
a “UD Ster 
of Finance, and Colonel J. L. Ralston, who in tecen 
sessions has steadily grown in political prestige, have “ee 
compelled for private reasons temporarily to drop out a 
public life. " 

Radical elements in Canada during the last three Vears 
have been rallying round the Co-operative Commonwealth 
Federation, which came into existence in 1932 as a politica! 
‘‘ holding-company ”’ for agrarian and labour organisations 
and groups of the Socialist intelligentsia. It has adopted 
a programme which could fairly be described as socialistic 
but it sedulously eschews the use of the Socialist label 
through fear of frightening off rural voters, among whon 
the tradition of ‘‘ rugged individualism ’’ is still powerfy! 
The C.C.F. has at present some 15 representatives in the 
House of Commons, but it has not yet been able to build 
up an efficient nation-wide organisation. Moreover, 
suffers from the lack of press support, its only partisans 
being a few weekly newspapers. It has, however, 
very considerable strength in the two most westerly pro. 
vinces, British Columbia and Alberta, and a fairly large 
following in Saskatchewan and Manitoba and in the in. 
dustrial centres of Ontario. East of the Ottawa River its 
only serious foothold is in the City of Montreal, where it 
has at last, despite the bitter hostility of the Roman 
Catholic hierarchy, begun to make headway in converting 
the French-Canadian workers to its doctrines. But it could 
scarcely hope at this election seriously to challenge the two 
historic parties; and now its whole future as well as its 
immediate prospects are threatened by the advent of the 
new Reconstruction Party. 

This Party is still in the embryo stage, and it is difficult 
to see how Mr Stevens and his allies, in the short time at 
their disposal—at the outside, only two months—can hope 
to create a national organisation and so make good thei 
threat to place candidates in every constituency. The fifteen- 
point programme embodied in Mr Stevens’ manifesto has 
many points in common with the platform of the Co 
operative Commonwealth Federation. Both of them 
favour nationalisation of the Bank of Canada, a merger of 
the railways under public ownership, and a generous pto- 
gramme of public works for the absorption of the unem- 
ployed, together with a more equitable system of reliel 
If Mr Stevens were not in the habit of denouncing Socialism 
as wholly impracticable for Canada, there would be n0 
reason why the C.C.F. and the Reconstruction Pary 
should not be merged forthwith. The C.C.F. has no leader 
able to match Mr Stevens in national prestige and campaigt 
ing experience, so it will probably see a lot of its supporte!s 
drift away to the Reconstruction Party. Mr Stevens may 
be without funds and eminent supporters, but he has ont 
tremendous asset. He is the only Canadian politician within 
living memory who has given up a Ministerial salary for 
what he thought was a just cause. He is a real political hero 
in the eyes of many people; the young inmates of unemploy- 
ment relief camps whose case he has pleaded, employees of 
stores and factories whose low wages he has criticised, retal 
merchants who regard him as their champion against the 
great chain and department stores, and cattle raisers who 
have been delighted with his denunciations of the packers 
combine. Probably no Canadian leader has to-day such 4 
large personal following of genuine admirers. He has, how- 
ever, revealed an inclination towards currency inflation, 
and Mr Aberhart and his Social Credit Party in Alberta, 
whose activities were described in a recent number of the 
Economist, have announced their willingness to co-operate 
with him on terms. But it remains to be seen whether Mr 
Stevens can organise his cohorts in two months and get their 
vote delivered at the polls. If he cannot accomplish this, 
his Reconstruction Party will have only a nuisance valu¢ 
at the election. It will, however, be more of a nuisance t° 
the Conservatives than to the other parties, and might 
reduce their strength in the new Parliament to such small 
dimensions that their survival as a separate force 
Canadian politics would prove none too easy. 


Radicals that 
ade Conserys. 
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Ban on Arms for Abyssinia.—On Wednesday 

+ week the Abyssinian Government appealed to the 
of ” ments of the States members of the League Council, 
“w for a removal of the embargoes on the export of 
of > Abyssinia which are at present in force in most 
of the arms-manufacturing countries of Europe, including 
The Abyssinian case, as we pointed out, was 
ly strong last week. It has become morally 
yanswerable now that the Paris negotiations have broken 
jon. For this breakdown is flagrant. No one can any 
longer pretend that Signor Mussolini does not mean to go to 
yar with Abyssimia. The British Government's explana- 
jon of its own embargo was that it was determined to do 
sothing to exacerbate Italian feelings so long as a ghost of 
, chance remained of securing a peaceful settlement 
through mediation. That chance is now virtually extinct, 
and the Italian Government has shown by its action last 
week, and by the campaign of vilification of Great Britain 
yhich the Italian press has been allowed to pursue, that it 
takes less than no account of British feelings. Not only has 
the policy of kind words to Italy been proved unsuccessful; 
we have a positive obligation to allow—perhaps even to 
assist Abyssinia to secure the arms with which she may be 
able to ward off the impending aggression. The Cabinet 
it its meeting on Thursday decided to prolong the em- 
bargo “‘ for the present,’’ but it was made clear that this 
does not necessarily imply that it will be maintained until 
September 4th. This decision may mean one of two things. 
Qn the one hand it may mean that the British Govern- 
ment, in spite of the provocative behaviour of Italy, is still 
determined to persist with the method of kindness. In view 
of the very small chances of success in such an endeavour, 
and the very severe handicap which every day of delay 
imposes upon Abyssinia, such a decision would be disgrace- 
ful. It would be bad enough if we were to fail, once 
again, to keep our engagements under the Covenant to 
preserve the integrity of a weak and peaceful member of the 
League who was being attacked by an aggressor. It would 
be monstrous if, in order to avert the aggressive Power’s 
hostility from ourselves, we were to penalise its victim by 
deliberately depriving her of the means for self-defence. 
But secondly, the Cabinet’s decision may mean that there 
ae certain technical obstacles to the immediate raising of 
the embargo, and that when they have been overcome the 
export of arms will be resumed. It is to be hoped that this 
s the correct explanation of a rather puzzling decision. 
In the Abyssinian case our obligation to remove the 
present arms embargo exists independently of the League 
ovenant; for we are bound, together with France and 
taly, under a treaty concluded between the three Powers 
and Abyssinia in 1930, to allow the Emperor of Abyssinia 
‘0 obtain all the arms and munitions necessary for the 
a of his territories from external aggression.”” Our 
gation is unquestionable, and the embargo should be 
moved at the earliest possible moment. 
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* * * 


eto Neutrality.—There has been talk in Wash- 
Iited or some time past of legislation to secure that the 
‘d States shall not be involved in future wars as she 
es the last. The old doctrine of the freedom of the seas 
bint 4 by the board, and the prevailing Congressional 
be aoe at America should cut off all intercourse with 
hee inten nations rather than, by insisting on her right to 
of one a with both sides, run the risk of falling foul 
by the Ital em. But it has needed the critical turn taken 
of legislation ossimian dispute to stir Congress to the point 
Vote a ion. The Senate on Wednesday passed without 
ommin solution recommended by its Foreign Affairs 

mittee Providing 
betat Upon the outbreak and during the progress of war 
Shall ae two or more foreign States the President 
to export 'm such fact, and it shall thereafter be unlawful 
any place nan ammunition, or implements of war from 
States to e United States or possessions of the United 
any port of such belligerent States or to any 
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neutral port for transshipment to or for the use of a belligerent 
country. 


he President by proclamation shall definitely enumerate 
the arms, ammunition, or implements of war, the export of 
which is prohibited by this Act. 

The President may from time to time by proclamation 
uenaansemets cents nnn 
become involved in such wan a 

This very sweeping resolution goes too far for some of the 
advocates of neutrality. It would make action by the Presi- 
dent mandatory so far as the original belligerents were con- 
cerned, and would prevent any discrimination between 
them, even if one of them should be a flagrant aggressor. 
Moreover, the last sentence might be interpreted as apply- 
ing to States engaged in forcibly restraining the aggressor 
in accordance with decisions of the League of Nations. The 
House of Representatives has before it a resolution pre- 
pared by its own Foreign Affairs Committee after 
consultation with the Department of State, which provides 

That upon the outbreak of or during the progress of war 
between or among two or more foreign States, or whenever 
the President finds that conditions existing in any part of 
the world are such that the shipment of arms, ammunition, 
and implements of war from the United States may involve 
the United States in international complications or contribute 
to armed conflict, and when in either such case the President 
finds that the imposition of restrictions on the export of 
such war material from the United States will serve to 
maintain peace between the United States and foreign 
nations, or to protect the commercial interests of the United 
States and its citizens, or to promote the security of the 
United States, and shall so proclaim, it shall thereafter be 
unlawful to export arms, ammunition, or implements of war 
from any place in the United States to such countries as the 
President may designate. 

The President’s influence will undoubtedly be cast on the 
side of the House version, which would give him a much 
greater latitude of discretion. The final form of the resolu- 
tion, however, depends, as does the final text of many 
important Bills now before Congress, on the compromise 
which can be reached in secret conference in the hurried 
hours of the final scramble to adjourn. It would be a pity 
if the United States, in its anxiety to avoid ‘‘ entangle- 
ments,”’ put itself in the position of refusing even moral 
support to the attempts less self-centred nations may make 
to establish a system of international morality and law. 


* * * 


Congress Near Adjournment.—The pace of legisla- 
tion in Washington is working up to a climax in the expec- 
tation of an almost immediate adjournment of Congress. 
The session has already lasted longer than usual and the 
temperature of political dispute throughout the country 1s 
rising so rapidly that Congressmen are very anxious to get 
home and look after their own political defences. The 
President, however, refuses to consent to an adjournment 
until all his Bills are enacted. A long list of measures has 
accumulated, all of which have been passed by one or 
other House, and some by both, though in divergent forms. 
Of the major measures only the Social Security Bill has 
been actually enacted, but agreement has been reached 
between the two Houses on the Banking Bill, the Tax Bill, 
and the Bill to extend and consolidate the powers of the 
Tennessee Valley Authority. The other Bills are still being 
disputed between the two Houses, some of them, notably 
the Public Utility Holding Company Bill, hotly disputed. 
It is a peculiarity of the American legislative system that, 
though talk is virtually unlimited in the earlier stages ofa 
Bill, its final form is decided in a secret conference between 
delegates of the two Houses and that final form is enacted 
without debate. Moreover, the conference is frequently, 
as at present, postponed until the hurried closing days ofa 
long session, the President, and the country, being pre- 
sented with a batch of large, but often ill-considered, Acts 
at the very last moment. The haste of the Democratic 
minority to return home has been increased by a remark- 
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able revival of activity in the Republican Party. That 
Party has survived in a stronger form than seemed possible 
only a few months ago. It is frankly optimistic, believing 
that an amalgamation of all the different forms of discon- 
tent with the New Deal will yield as large a protest vote 
against Mr Roosevelt in 1936 as he united against Mr 
Hoover in 1932. This is at present rather extreme optimism, 
but next year’s Presidential election is clearly going to be 
more of a contest than it might have been. The great 
difficulty of the Republicans, as is always the case under 
the American system with the party out of office, is to find 
a candidate. He must be well enough known to attract 
support, sufficiently opposed to the New Deal to attract the 
Conservative Democrats, without being so cautious as to 
throw the Progressive Republicans into the arms of the 
President. And since the President is an Easterner, the 
Republican candidate has a chance to collect votes from the 
West if he himself comes from beyond the Mississippi. The 
first of the ‘‘ straw votes,’’ in which Americans delight, 
shows Senator Borah as the leading candidate, with Mr 
Frank Knox, of Chicago, and Governor Landon, of 
Kansas, as his nearest rivals. Mr Hoover is well down the 
list. These personalities are important, for an American 
Party, with no continuing policy or organisation, takes its 
meaning from the character and beliefs of its leader, and 
the nature of the opposition to Mr Roosevelt, as it takes 
shape in the next few months, whether it is successful or 
not, will very largely influence the policy of the United 
States, in domestic and foreign affairs, until 1940. 


* * * 


Dr. Schacht Hits Out.—No one could doubt Dr. 
Schacht’s courage. His speech at the opening of the 
K6nigsberg Eastern Fair last Sunday affords ample proof 
of it. Only a little over a year ago Herr von Papen was 
allowed to make a famous warning speech against the Nazi 
extremists. The bloody purge of June 30, 1934, followed 
in a very short time, and in the mélée Herr von Papen 
barely escaped alive. In the last few weeks a wave of 
Nazi extremism has again been let loose over Germany; Dr. 
Goebbels gave it a noisy blessing in his notorious speech 
at the Tempelhoferfeld a few weeks ago; and since then, 
the Nazi Party stalwarts—including Herren Goebbels, 
Julius Streicher, Baldur von Schirach, and Himmler—have 
all been leading an anti-Semitic, anti-Catholic, anti-Pro- 
testant, anti-Stahlhelm, and anti-‘‘ carpers ’’ crusade. In 
some of their utterances the typical Nazi lack of sympathy 
with ‘‘ big business,’’ rentiers, banks, and the canons of 
economic commonsense, has been apparent; and as Dr. 
Schacht is the only economic dictator of Germany, the 
shafts of the Nazi Party’s leaders flew uncomfortably near 
him. The speech at K6nigsberg last Sunday constituted 
his flaming retort to them. For interfering with Germany’s 
economic policy, he roundly condemned ‘‘ those persons 
who, in the dead of night, heroically smear shop-windows; 
who proclaim every German who buys in a Jewish shop 
asatraitor . . . and who, in the legitimate struggle against 
priests who dabble in politics, cannot distinguish between 
the abuse of the pulpit and true religion.’’ The effects of 
these disturbances on Germany’s necessary economic rela- 
tions with foreign countries could not be a matter of in- 
difference to Germany or to Dr. Schacht himself. The Nazi 
State should be based on law and order, not on the pre- 
dilections of irresponsible individuals. The State had taken, 
and still needed, very many people’s savings for its vast 
work-creation and rearmament programmes; moreover, 
consolidation of the enormous sums spent for financing 
these schemes ‘‘ in-advance-of-revenue ’’ would inevitably 
become necessary one day; and then it would have to be 
done from the ‘* industry and savings of the people.’’ Dr. 
Schacht went on to reaffirm his desire to make every effort 
to satisfy the ‘‘ existing demands ’’ of Germany’s creditors. 
This can scarcely bring more than cold comfort to Ger- 
many’s creditors, whose eyes will probably remain fixed on 
the internal stresses and strains of the political structure in 
Germany. As Dr. Schacht said, the financing of the 
work-creation and rearmament programmes was only pos- 
sible under Germany’s ‘‘ authoritative ’’ (sc. totalitarian) 
State. Presumably the reason is that in such a State any- 
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thing can happen at any time. But the mor. 

fail to be noted by foreign observers. at hardly 
of them must be wondering what Herr Hitler » Many 
Bavarian retreat, is thinking about the verbal see-< in his 
in Germany’s high places. SaWings 


* * * 


Italy’s Economic Position.—How far js It 
dent on imports? Has she built up substantia 
certain key commodities? What is the present POsition of 
Italian trade and industry? These questions are continy. 
ally being posed to-day. Here some indications are me 
in reply to them. First, according to the latest eae ' 
the Ministry of Corporations, the index of industrial al 
duction in Italy (basis 1928 = 100) has risen from 72.08 in 
1932 to 80.49 in 1933, to 88.33 last year; and the Yay 
figure this year at 113.55 compares with a figure of & 9 
for May last year. The branch of industrial producticy 
which shows the steepest rise is that of the metallurgicy 
and mechanical industry, for which the index rose fron 
75.85 in May of last year to 100.72 in May this year; by 
the production of textiles and of buildings and constructiog 
in general showed almost as great an increase. Wholesale 
prices have risen steeply in the past year; the index of the 
Provincial Office of Corporative Economics at Milan (bass 
1913 = 100) shows that, after a falling trend down to July 
of last year, the index rose from 272.91 in that month to 
319.12 last month. The purchasing power of the lira during 
the twelve months has therefore dropped from 36.64 per 
cent. of its pre-war level to only 31.34 per cent. last month 
—a fall of nearly 15 per cent. ina year. In sympathy with 
wholesale prices, the cost of living, as far as it can be ascer- 
tained, is also showing a rising tendency. As for necessary 
imports, Italy needs about 12-15 million tons of coal per 
annum; 60-70,000 tons of copper; about 200,000 tons of 
iron ore; about 1,000,000 tons of scrap and other steel! 
25,000 tons of lead; 90-100,000 tons of manganese; 1,500 
tons of nickel; about 500,000 tons of motor spirit and crud 
oil; and 15,000 tons of spelter and zinc. In tungsten, tia, 
nickel, mica and chromium Italy is entirely dependent o 
imports; and her domestic production of wool, fodder, cod 
and coke, iron ore, copper, steel, lead, manganese ott, 
petroleum and motor spirit, cannot nearly suffice for her 
requirements in peace time. The following table shows how 
some of Italy’s chief imports have been moving :— 


I stocks of 


IMPORTS INTO ITALY 


1934 | 1935 











Commodity 1932 1933 1934 | Jan.-May | Janay 
a Lae ee a! 

Meat, salted, preserved, etc. | 
quintals 14,606 4,417 5,819 2,281 | 3.988 
en , tons 34,192 37,771 68,617 29,884 | 44 
pcre quintals 20,131 17,254 19,487 12,438 | 13,88 
Cotton (raw)....... quintals | 1,902,001 | 2,197,764 1,871,647 | 1,010,541 | 798.364 
Copper, ingots ... quintals 515,204 602,201 629,986 260,376 | 428 
Nickel, ingots ... quintals 4,690 8,829 15,452 6,148 | Lio 
Lead, ingots....... quintals 83,142 85,209 60,519 15,646 | 67,78 
Tin, ingots ........ quintals 37,712 39,983 42,155 16,885 | ae 
Zinc, ingots........ quintals 16,378 11.504 28,074 7,943 | | 
ae tons | 8,017,627 | 8,790,209 | 11,781,354 | 4,299,825 | 5.5758 
BI coos cbc tubcaast tons | 760,493 | 771,545 952,331 | 290,819 | S25 

' 


eee Dee Dot Dae ee 


Italy’s imports of wheat and maize have not increased, for 
domestic production has risen steeply. Her imports of cot: 
ton, wool and rubber have not increased—despite Italia 
efforts to make heavier purchases abroad—owing to diffcut 
ties over Italy’s foreign exchange resources and her secunns 
the necessary credits abroad. Already the London baa 
are considering if it is safe to keep open their credit lines 
with Italy; and there is little doubt that the decision will 
adverse. It is more than likely that the New York ba 
will take a similar view. These indications are —_ 
to show that the way of Italy, as an aggressor, may }F 
prove hard. It is known that stocks of certain commo ites 
in Italy will need continual replenishments—notably tho 
of armament materials, cotton, wool, fodder and rubber 
The auspices at present are not such,as to encourage ; 
belief that Italy, if she decides on war, will easily be able 
secure increased supplies of most of these ‘‘ vital impor 
In the event of American action under the ‘‘ neutt the 
legislation ’’ (see page 365) and of League action 1 
shape merely of an ‘‘ economic boycott,” Italy may * 
find her economic situation rapidly becoming critical. 
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rdly he Milk Poll.—The result of the poll of registered 
any The f milk, which was announced on Monday, was 


jucers 0 se 
his et more favourable to the Board than had been antici- 
muc: 
















ings 1.4. The opposition to the Board among dairy farmers 
fs D ‘en very vocal, especially at public meetings, and such 
ficial test votes as had been held showed only a small 
ba ‘ority in favour of the scheme’s continuance. The 
aiorities shown by the poll, however, were very large, 
ee ; per cent. of the producers voting in favour of the scheme. 
S of a the second poll, in which a producer has one vote for 
1 of .-h of his milch cows, the majority was increased to 86} 
nu. flilibe: cent. Since only 98,000 producers voted out of 167,000 
ven MEE, the register, the discontented minority is revealed to be 
of Mes than 12 per cent. of the industry. It is important to 
member, however, that the vote was taken, not on the 


)T0- 


in vefections or imperfections of the present scheme, but on 
lay hether there should be a milk marketing scheme in any 
47 ape or form. Had the vote gone against the Board, there 
i0n old have been no organisation left to bargain with the 
cal wirvmen, no power to protect the “‘ liquid ’’ market from 
om he competition of ‘‘ manufacturing ’’ milk. The vote can- 


but 
ion 


ot therefore be interpreted as absolving the Board from 
ereonsibility of pursuing their search for amendments 
nd improvements. | That amendments are necessary is 
own more Clearly than ever by the figures of milk pro- 
juction in July which were released with the result of the 
wll. During the month 80.86 million gallons of milk were 
produced, of which 34.03 million gallons were surplus to 


the 
sis 
uly 


ng erequirements of the “‘ liquid ’’ market. The “‘ surplus ”’ 
r now beginning its seasonal decline and is 10 millions less 
th an in May, but it is 15 millions more than in July last 
ith yeat. The essential principles of the scheme are that an 
tt bsolute separation is maintained between the ‘‘ liquid ”’ 
uy nd‘ manufacturing ’’ market, but that the receipts from 
Der etwo markets are pooled and a flat rate per gallon paid 
: oeach producer, irrespective of the use made of the milk 
7 he produces. Now if the surplus is small, the ‘‘ pool ”’ 
) 


















pice will be little less than the ‘‘ liquid ’’ price, and only 
ose producers who could formerly rely on selling all their 
nilk for liquid consumption will be adversely affected. But 
mth every increase in the ‘‘ surplus,’’ the gap between the 
liquid ’ price and the ‘‘ pool ’’ price widens and a fresh 
batch of producers consider themselves aggrieved. In July, 
dor instance, the ‘‘ surplus ’’ converted a ‘‘ liquid ’’ price of 
a3d. into an average ‘‘ pool ’’ price (before deductions for 
Xpelises, etc.) of 10.5d. a gallon. The Board’s task is to 
prevent the “‘ pool ’’ price falling any lower, and the solu- 
Hon it favours is to fix a quota for each producer on which 
¢ pool ’’ price will be paid, any excess production being 
pad for only at the ‘‘ surplus ”’ price. In the long run it 
pould be more satisfactory to lower the ‘ liquid ’’ price 
- pa consumption, but there is much force in the 
oe ‘contention that the reaction to this would be far too 
Pe with the present emergency. In the circum- 
ved Board’s proposal is probably the best that can 
- ised. With its future now assured for at least twelve 
', JS It 1s to be hoped that the amendments to the scheme 


ae through before next spring’s flood of “ surplus ”’ 
‘gins, 
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> Rental Come to Judgment.—Lord Nuffield has put 
at a dene the pigeons, with a vengeance! Speaking 
Quoted ae Friday, he told his hearers that the prices 
those of f nitish steel producers were a third greater than 
motor er competitors. The result was that British 
othe = acturers could not reduce their prices further. 
of th noucootuvens, he continued, were taking advan- 
i ae uties on imported steel instead of increasing 
capped ee and lowering their prices. This handi- 
“Unless 7 - manufacturers and should cease at once. 
Nuffielg « ae change their methods,’ added Lord 
Stee] outsid = gO so far as to say that we will buy our 
: a this country.’’ How strange are the mutations 
uffie a ee mind! Less than a year ago Lord 
unpatriot; nglishmen that they should refrain from the 


then oe poutine of buying the cheaper foreign cars. We 
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D ; 
would 1 eter all international trade immoral? Or 
© teel justified in purchasing some of his raw 
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Family provision 
scheme 


A scheme to secure a Capital Sum payable at 
death and a regular income over a period of 
years for dependants in the event of early 
death, at a cost which is little more than that 
of ordinary life assurance. 

It is readily adaptable, and rates will be 
quoted on application for policies to suit the 
needs of each individual. 


Write for prospectus to the Manager 
EQUITY & LAW 


LIFE ASSURANCE SOCIETY 
18 Lincoln’s Inn Fields, W.C.2. 


Established 1844 Funds exceed €19,000,000 








materials from foreign countries, if he could not get them 
so cheaply at home ? 


Lord Nuffield has answered our questions in person; but 
in so doing he has refuted his earlier argument. There is 
no better cure for a belief in protection than a little pro- 
tection for others! 


* * * 


Chinese Banditry and International Politics.—The 
tragic death of Mr Gareth Jones will have come as a shock 
to all who knew him. The Chinese authorities are not un- 
duly to be blamed; for they did warn Mr Jones and his 
companion not to travel by the route on which they were 
captured. At the same time, it is a serious confession of 
inefficiency for any Government to have to proclaim that, 
in territory which is nominally under its authority, it is 
only able to keep the peace on certain lines of communica- 
tion and not elsewhere. And this admission is apt to have 
international consequences when the partially anarchic tern- 
tory happens to be on the threshold of the dominions of a 
Power with a stronger hand, which is ready and anxious 
to extend still further the limits of its own domination at a 
less competent neighbour’s expense. If and when the 
Japanese do extend their military occupation from Jehol 
Province, which they have already incorporated forcibly 
into ‘‘ Manchukuo,”’ to Chahar Province, where they have 
so far only made a few tentative reconnaissances, they will 
probably not forget to remind the British public that 
Chahar was the scene of Gareth Jones’s death. A fresh 
Japanese advance in this direction is always on the cards. 
In fact, the political tension along the Chahar-Jehol border 
was the lode-stone which drew Mr Jones and Dr. Miller into 
the bandits’ haunts. It is therefore worth considering 
whether a further Japanese advance into Eastern Mongolia 
really would bring with it an improvement in internal law 
and order as an offset to the international lawlessness of 
such an act. Perhaps the answer to this question is given 
by the coincidence that, the day before Gareth Jones’ body 
was found in Chahar, the Japanese authorities in ‘‘ Man- 
chukuo ’’ admitted that, in a recent raid by ‘‘ bandits ’’ on 
the administrative office of one of the districts of the 
Japanese dependency on the Asiatic mainland, seven 
Japanese—including the Japanese Adviser to the district 
Government and his staff—had been killed. The Japanese 
have never succeeded in stamping out ‘‘ banditry ’’ in the 
Manchurian and Mongolian territories of which they have 
taken possession. The reason is, of course, that, in the 
territories under Japanese occupation, the traditional 
‘‘ economic ’’ banditry has taken on a political complexion; 
and the criminals who would formerly have had the settled 
population against them have now coalesced with the 
patriots who are up in arms against a foreign domination. 
This transformation of ‘‘ economic banditry’’ into 
‘* political banditry '’ is no improvement, but a lamentable 
change for the worse. 
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The Danzig Settlement.—It is satisfactory to be able 
to record the rapid settlement—and this by direct negotia- 
tions—of the serious dispute between Poland and Danzig 
which recently came toa head. The first step was achieved 
on August 8th by the initialling of an agreement under 
which the Danzig Government withdrew its recent decree 
permitting certain foodstuffs and other commodities to be 
imported duty-free from Germany into Danzig. The 
Polish Government, as its contribution to the agreement, 
withdrew the duties which had been imposed a few days 
earlier upon imports into Poland usa Danzig. The 
second step seems to have been accomplished by way of a 
verbal understanding. The Danzig Government has agreed 
to the immediate opening of discussions between the Bank 
of Danzig and the Bank of Poland on the “‘ freezing ’’ of 
Polish export proceeds in Danzig as a result of the recent 
and unilaterally imposed regulations in Danzig for the 
control of the gulden. In return for this rather tardy con- 
ciliatoriness on the Danzig Government’s part, the Polish 
Government seems now to have given a verbal assurance 
that it will abide by the arrangement, ratified on Septem- 
ber 18, 1933, by which Poland undertook to give equal 
economic treatment to Danzig and to the new Polish port 
of Gdynia. It is the remarkable feat of having created 
Gdynia ex nihilo since the war which has given Poland the 
whip hand in her dealings with Danzig ever since. The 
Danzigers are certainly wise to think twice before they 
ruin their city economically for the sake of making a 
gesture of political independence. On the other hand, if 
Poland did ruin Danzig economically for Gdynia’s benefit, 
then Danzig would have no interest left in the post-war 
political status quo, but she would have the strongest 
economic as well as political incentive to seek reunion with 
the Reich—a piece of territorial treaty revision which 
Poland could not accept with equanimity. 


* * ® 


A Falling Japanese Birth-Rate.—The curve of the 
Japanese birth-rate is a matter of world-wide interest and 
importance. It is one of the major factors that have deter- 
mined, and will doubtless continue to determine, the course 
of Japanese foreign policy; and Japanese foreign policy is 
now one of our heaviest anxieties. Human nature being 
what it is, an increase of population pressure is apt to 
discourage people from calmly seeking a reasonable solu- 
tion for their problems—indeed, to drive them, instead, 
into heady emotions and violent courses. The point can 
be illustrated by the effects of the aggressive foreign policy 
which Japan has been pursuing since the autumn of 1931. 
Politically, this policy can be traced back unmistakably to 
the emotional reaction of the Japanese agricultural prole- 
tariat under an unusually severe turn of the economic 
screw. But, of course, the actions in which this emotion 
has found vent have immensely increased the burdens on 
the back of the Japanese peasantry, without bringing their 
feet one step nearer to the Promised Land. Manchuria is 
useless to the Japanese as a field for colonisation—partly 
because they cannot stand the climate, and partly because 
the Chinese and the Koreans have already dug themselves 
in on the land. Since the Manchurian market is also a com- 
paratively small affair, the hard-pressed Japanese people 
has gained practically nothing from the huge military and 
naval expenditure which it has incurred—not to speak of 
the political crop of Chinese hatred and Anglo-American 
suspicion. We have to hope for an outbreak of rationality 
in Japanese minds, and from this standpoint, the news of 
a remarkable fall in the Japanese birthrate, which means a 
future relaxation of economic pressure, is very good 
news indeed. The figures speak for themselves. The 
annual net increase of the population of Japan has fallen 
from a peak of 1,007,868 in 1932, to 927,209 (or 13.79 
per thousand) in 1933, and to 809,224 in 1934. This last 
figure means a rate of net increase which is the lowest for 
any year since 1920, and is well below the average for 
the whole period of thirty-three years which the statistics 
cover. It is true that the fall is accounted for to a slight 
extent by a remediable increase in the death-rate. But the 
fall in the birth-rate is the principal factor in the decline 
of the net increase. The number of births in 1934 was 
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2,043,807 (or 29.97 per thousand). This is the | 

figure recorded since 1924, and is 138,936 births ee wt 
the number in the peak year, 1932. These figures are 

hearing not only for Chinese, Mongol, Russian 800d 
Western ears, but, if Japanese minds are a _ 
Japanese ears as well. Japan, in fact, shows in her . or 
structure the same tendencies as the W wey, 


: ; estern world 
Would it not be better to co-operate with that world in the 
Far East? ' 





* * e 


The Toll of the Factory.—On all sides we see signs of 
returning prosperity and increased industria] activity 
This has brought with it the reabsorption into employmey 
of workers who have been unemployed perhaps for seyry 
months, or even years—men and women who have lost 
something of the cunning of their trade and something of 
their workshop, or machine, sense. An expansion ¢ 
industrial activity after a chronic depression also encoy. 
ages reorganisation in workshops and the introduction o 
new processes, during which output must be maintaineg 
These two factors between them probably account for 
considerable increase in industrial accidents in the hg 
two years. The number of accidents which have disable 
a worker from earning his or her full wages for more tha 
three days, and are therefore of a fairly serious natuy, 
rose from 106,164 in 1932 to 113,260 in 1933, and to 
136,858 in 1934. Deaths from industrial accidents hay 
increased from 602 to 688, and to 785 in the same year, 
The increase is distributed over all sections of industry, 
but it has been most pronounced in the metal and buildizg 
industries, which have so far taken the lion’s share of 
trade recovery. This fact bears out the contention of thy 
Chief Inspector of Factories, in his Annual Report,” that 
the increase in accidents is mainly due to trade revival 
On the other hand, he points out that the total number of 
accidents is far too great, and that many could be avoided 
by a comparatively small expenditure of effort and fore 
thought by both employers and workers. Much progres 
has been made in the provision of guards for the mot 
dangerous types of machinery, and of satisfactory exhaus 
and protective arrangements in processes connected wit 
the production of poisonous chemicals; and in the e 
couragement of the workers’ interest in the safety of ther 
work. But far more might be done along both these lines, 
particularly in the ‘‘ Safety First ’’ instruction of young 
workers either in schools or when they first come into 
industrial employment. The accident rate among gitls 0 
the chief industries employing children is in most casé 
twice as high as that among adult women; while the rate 
among boys is also very much higher than among met. 
A second corollary to increased industrial activity, accor 
ing to the reports of factory inspectors, is the extension 
normal working hours to the legal limit and an increase 0 
overtime. In view of the large numbers of skilled and 
unskilled workers in almost all districts who are unable 
to find jobs, this may seem almost anti-social. But het 
again there is a premium on continuous employmett 
After a depression, with long spells of ‘‘ short-time, 
employers find that it is worth their while to pay overtime 
rates rather than take on new hands who, in any @& 
will probably take some time to get into the rhythm d 
factory work. Flagrant breaches of the law with regatd 
to hours of work, the employment of children and t 
Truck Acts are not common, but during 1934 over sixty 
firms were prosecuted for such offences, of which eightetd 
were bakers. The pity of it is that—with the except 
of cases coming under the Truck Acts involving, for * 
stance, the deduction of large sums from wages to cove 
small damages caused in the course of work—most of the 
infringements of the law relating to conditions of employ" 
ment are due to stupidity rather than to cupidity. 


* * * 


British Industrial Development in 1934.—T® 
Board of Trade’s 1934 survey of the number of facton 
in the United Kingdom opened, extended and closed, °F 
tains much interesting information on the trend of 
samaritan ieaitac ana ie net ete enemies 


* Annual Report of the Chief Inspector of Factories and Wort 
H.M. Stationery Office. 25. 


shops, 1934. Cmd. 4931. 
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velopment in this country.* The total number 

ew factories opened in 1934 was 478, and the number 
. oe ons employed in them at the end of 1934 was about 
. - In addition, 144 factories were extended, but the 
‘ on employment of these extensions, and of the closing 
f 515 factories, cannot be measured. An analysis of 
nanan by industries throws further light on the nature of 


British recovery - — 
ee 


dustrial de 





Factories Factories Factories 
opened extended closed 
Trade Group a ai tala 
1933 | 1934 | 1933 | 1934 | 1933 | 1934 
|, Non-metalliferous mining products..... 12 10 2 : eae 7 
® Bricks, pottery, glaSS, tC. .....00--2.000 14 27 vi 12 2 8 
FERMI osnasevsoes<nvensenseesenseoes caren 15 18 3 1 14 21 
4 Tron and steel, primary and secondary 
recess 22 | 1 | 10 | 36 | 25 
5 } s ieauiag scdnsencosesecesesanceneeousceces 438 40 19 21 62 48 
a cidoseninannenneiah 16 | 13 | WW gs | 13 | 10 
9 Non-ferrous Metals...........ceeesseeesecces 8 12 4 1 13 
onc rerrrceccrnen so | oo | 13 | 25 | 118 | 153 
nn steteanlaiinaiae 10 | 1 1 1 3 | 10 
SI ce ndineribcanansenteunenentsnnnnty 116 | 122 21 24 81 | 109 
11, Food, drink and tobacco.............+666 37 24 1 14 13 21 
lta cciatasicneminpianes 40 | 55 4 9 | 22 | 47 
13, Paper, printing and stationery........... 33 30 4 5 18 24 
ih PESRARSOUE. .....00.0..0000seccsccscnneeress 31 34 6 8 21 23 
MN 5 -nenceuninsaenbacsbhniense 467 478 109 144 416 515 





The textile group is the only one to show a contraction in 
the number of factories in the past year. Of the total 
number of new factories opened in 1934, 209, or over 
40 per cent., are located in Greater London. The number 
of new factories opened in the Midlands and in North- 
West England was 83 and 82, respectively. In Wales and 
Monmouth only five factories were opened. The number 
opened in Scotland was 18. An attempt has been made 
by the Board of Trade to obtain information concerning 
the motives which influence industrialists in the choice of 
sites for their factories. Of 299 new factories opened, 
accessibility of raw materials accounted for the location of 
33, proximity to markets for 27, suitability of labour for 
18, cheap land, low rent or low rates for 17, proximity to 
other factories in the same industry for 33, transfer as part 
of the process of rationalisation for four, and proximity to 
employer's residence for four. Convenience of premises is 
given as the reason for the location of the remaining 163 
factories. These figures show that a considerable change 


is still going on in both the structure and location of British 
industry. 


* * * 


British Industrial Production.—There is further 
evidence this week of our domestic recovery during the last 
twelve months. The official index of industrial production 
i April-June, published in this week’s Board of Trade 
Journal, shows a decline of 1.6 per cent. as compared 
with the first quarter, but a rise of 6.3 per cent. on the 
corresponding period a year ago: — 
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1934 | 1935 
| 
Group 
March June Dec. March June 
Quarter | Quarter | Quarter | Quarter | Quarter 
1 : i 
: janes and quarries a 97-5 86-2 94°5 95-1 87-0 
None RE ii delenit scat 118-1 117-6 116-4 121-9 123-2 
4 Ee frous metals ............ 104-5 | 113-2 | 145-4 | 142-2 | 138-4 
5 Bude is and shipbuilding | 88-7 92-3 | 102-4 | 105-7 | 102-9 
: Lg Materials and build- 
6 Terthes Rinininindednnpiuecuces 123-2 136-3 138-1 138-0 151-4 
7 Chemieajs naistscessenseceeeee 118-4 | Ul-2 | 116-7 | 119-0 | 116-8 
“ Leather ar, it A chesooube 106-5 104-6 105-0 109-3 108-6 
9 Food. drat boots and shoes | 109-7 | 104-9 | 107-1 116-8 | 119-4 
10. Gae oink and tobacoo...... 96-4 102-5 107-2 98-2 107-2 


Sandelectricity 0” (a) (a) (a) (a) (a) 


T 











ot 7 ; 
(oy panufacturing industries 


OO ae ea hatheineba tains 107-0 107-6 114-7 115°9 115-2 





ee 105-6 104-6 


111-8 113-0 111-2 


t Inc me « s . 
avaiable ae yt Various industries not specified above. (a) No information is 
lectricity ce € quantities of gas made in each quarter. The available data for 
* Save been included in the general index. 


Eac es 
wh ee §toup indices shows an improvement compared 


ond quarter of Th i f produc- 
ti = qua 1934. e expansion of p 
On during this period was most marked in the case of non- 


& 
S : , 
Office, 4 at Industrial Development, 1934. H.M. Stationery 
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ferrous metals, engineering and shipbuilding, and building 
materials and building. The indices of the production of 
Iron and steel, buildings and building materials, tootwear 
and food, drink and tobacco continued to increase between 
the first and second quarters of 1935, but the other com- 
ponent series showed a decline. Meanwhile, the latest 
evidence of the state of trade in this country, summarised 
in our monthly Trade Supplement which we publish with 
this issue, points to a continuation of the upward trend of 
business activity. 


* * * 


The Importance of the Export Trade.—In a Special 
Memorandum issued by the London and Cambridge 
Economic Service, Messrs G. W. Daniels and H. Campion, 
of the Economics Research Section of Manchester Univer- 
sity, present the results of their investigation to determine 
the relative importance of the export trade of Great Britain. 
They have adopted two methods of calculation. The first 
is to calculate the gross value both of total production and 
also of exports. The gross value of exports can be found 
by taking the trade return figures and deducting an allow- 
ance for transport and similar costs between the place of 
manufacture and the ports. The gross value of production 
involves a larger calculation. In addition to the net output 
as shown by the Census of Production, additions must be 
made for raw materials imported or produced in this 
country and for transport and distribution costs on all 
materials going into the finished products. Moreover, a 
comparison of gross figures will give a correct picture 
only if it can be assumed that exports contain, on the 
average, the same proportion of imported materials as 
goods produced for home consumption. In point of fact, 
exports probably contain a higher proportion of imported 
materials. Comparison of gross figures will accordingly 
exaggerate the importance of the export trades. The 
second and more accurate method, is to compare net values. 
Production can be estimated from the Censuses of Produc- 
tion and of Agriculture. The net value of exports can be 
calculated by applying to each category of goods the ratio 
between gross and net value of output shown by the Census 
of Production in the relevant industry. The ratio of exports 
to total production given by this calculation should be 
virtually the same as the ratio of employment provided 
by exports to total employment. The results of the calcu- 
lations (after several more adjustments which are explained 
at length in the Memorandum) are as follows for the years 
1924-25 and 1930-31, with comparative estimates for 1913 
and for 1934:— 

(£ millions) 
1913 1924-25 1930-31 1934 
Gross value of total 








production ...... 2,580-2,725 2,325-2,485 
Gross value. of Ren cee 
GMPAERD .20<c00ese0 745-760 510-525 
Proportion ofexports .... 27$%-294°. 20$%-224% 173%-193% 





Net value of total 
production ...... 
Net value of exports . 


1,903-1,923 1,830-1,862 
410-460 310-360 


Proportion of exports 27% 21% -24%% 164° -20% 13}°-163% 














The decline in the proportion since 1930-31 is very largely 
due to the revival of home production since 1932. These 
figures refer, of course, only to actual output and not to 
capacity. On the subject of unemployment, Messrs. Daniels 
and Campion estimate that ‘‘ the number of persons em- 
ployed in 1930 in producing goods for export is estimated 
at 200,000-400,000 less than the number employed in 
1924.’’ In 1934, they estimate that the number of unem- 
ployed directly thrown out of work by the decline in ex- 
ports was 500,000 more than in 1924. When the number 
unemployed in 1924, and those indirectly affected, are 
added in, it will be seen that the decline of exports has 
been responsible for half, at the very least, of the unem- 
ployment now existing. Calculations such as these can- 
not, by their nature, be precise, but it is essential that some 
estimate should be made if the nature of the unemployment 
problem and the outlines of a solution are to be clearly 


understood. 
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Overseas Trade in July.—The significance of the 
figures of our foreign trade in July can be gauged from 
imports and exports of leading commodities. In comparing 
this year with last it must be remembered that there was 
an extra working day in July this year, so that small in- 
creases have no significance : — 


RETAINED IMPORTS 
Month of July 


Item and Measure | 1933 | 1934 1935 
a 
Wheat ig 8,419 9,168 8,401 
Becf and veal heeabinineician cianiecancidestane Sn 1,085 1,155 1,340 
Mutton and lamb Pee, 748 640 636 
Beare COTO occcsvccccesnescncsessecssveneoes ‘000 cwts. 3,386 3,238 4,205 
A ED oo osnccntrensatesevesnsonssennees ‘000 tons 236 356 459 
Wood and timber, soft : 

RN Acs cet eianinnaeneee 000 loads 98 120 116 

Other than planed or dressed .............++ ‘000 loads 771 992 827 
Raw cotton .......... csc clcasliiasiavahiteileniee 009 centals 1,260 N64 711 
Sheep's and lambs’ wool.............se0s008 000,000 Ibs. 25 16 2 
A OEE IED... cncnasviqecnrieeewocnnniedanes ‘000 lbs. 396 444 370 
PRE, DD CINE BOR oor cnserecccnvnvesesencecesens ‘000 tons 19 13 22 
CHINES UIPIOU ..ccncesccensncsonesvcncnse ‘000,000 gallons 43 40 33 
A ENED... cans cncunaonenienbelne’ ‘OOO cwts. 122 104 133 
TOE BED weccccncccnnnenscevecsssonsccesepenenesere ‘000 tons 226 229 190 
TN 1: scnckncesenenbaekenteneamenberbeseonhentel ‘000 centals 89 275 212 
STOUR CORBET .000ccr0nccccccsccsevcnssessesses ‘000 tons 11 24 21 
PEIN os scanecunnubebsnsceubteeicahboiessisapepberbaneseeben tons | 24,740 20,899 21,302 
lin: 

I icone scsnpececasunsrsavesorsesl tons 2,376 2,974 4,175 


Blocks, ingots, slabs and bars .. tons 175 1,030 757 
Iron and steel manufactures ........... .. tons | 63,257 | 126,078 90,104 
RENE. cnnnnicninnceraeverisiessenensesvenes tons 3,350 5,648 6,095 








The considerable reduction in imports of wheat is mainly 
in Argentine wheat. It is no doubt due in part to the 
increase in price as compared with last year, and has been 
more than counteracted by increased imports of maize, 
the price of which has fallen. The very substantial in- 
crease in imports of sugar during the past month—which, 
however, has not been sufficient to make up for the re- 
ductions in the first six months of the year—presumably 
follows the limitations placed by the Government on the 
extent of the payments made on domestic sugar-beet 
cultivation. The increase is almost entirely from St. 
Domingo. The sharp reduction in imports of crude petro- 
leum is a reflection not so much of falling demand for oil 
in this country as of the establishment in Persia and other 
oil-producing countries of refineries of their own, which 
now export increased quantities of motor spirit. The 
metal industries continue to demand increased quanti- 
ties of tin, iron ore, machinery and lead; but imports of 
iron and steel manufactures, mostly in a very elementary 
stage of manufacture, have been curtailed as a result of 


the recently concluded agreement with the Continental 
Steel Cartel. 


BrITISH EXPORTS 
Month of July 


Item and Measure | 1933 | 1934 | 1935 
EAE si cpvapsiicnsncererbebaevasnabbienncesensien sehen ‘000 tons 3,271 3,379 3,679 
SD SI IE I ssi snn ance vencnnsevccesvnncnenessovease tons 19.866 16,396 11,973 
BE AO NE CA IOUG voncsesvnencexncesssaderssnnsece tons | 11,011 8,948 12,930 
SE UNIIIIES seiccinsnncsccsocsennsestacsecine .. tons 7,805 19,506 28,206 
Total iron and steel manufactures ............ ‘000 tons 156 197 206 
SRE REET o.cnescenvnssovensnses iinins ekbniie tons 4,224 7,021 5,621 
NE SONY, o00c0ncvncvncevewcescasnvennessseevensenes tons | 23,788 29,274 34,537 
Re IIR a sunccescccsensevescesnnavsnenesnsorssess ‘000 Ibs. 10,413 10,283 11,935 
Cotton piece goods.................000. 000,000 sq. yds. 155 170 170 
BUGS DODD. ....cncrccscnecseveesersnenscoessssoncecossns "000 Ibs. 4,262 2,566 3,987 
WORSE FOTRE 200000000 sccsccccsccevcvcccscccese ; "000 Ibs. 3,527 2,798 2,909 
SE SEOIIODD 0000 -sennnnenensveneneensnneoren 000 sq. yds. 5,593 6,683 6,477 
SS LEE LLL E 000 sq. yds. 3,319 3,223 4,107 
LR EDO SIND: cconessncnscessvascsvscosonses ‘000 sq. yds. 5,722 5,472 5,550 
Leather boots and shoes...............ssses0+ doz, pairs | 40,421 35,640 28,598 
a eubasiek .. cwts. | 37,343 17,630 21,476 
Paper and cardboard..............:ssssssseeeeseee ‘000 cwts. 302 292 331 
Locomotives (complete and parts) .................- tons 514° 1,011 1,422 
Motor vehicles and chassis....................0+6 number 3,541 4,461 §,213 





* Complete only. 


In most categories the above figures are very encouraging, 
but there are one or two black spots. The decline in our 
exports of boots and shoes, for instance, has continued 
unabated for some years now, as a result of increasing 
competition from cheaper foreign, particularly central 
European, factories. The reduction in the volume of our 
exports of textile machinery is not altogether surprising 
in view of the increase in average values. Exports of 
almost all other types of machinery, however, especially 
mining machinery for British Malaya and other British 
countries, have increased. Overseas demand for railway 
materials, motor vehicles and other iron and steel manu- 
factures continues to expand, especially in Africa, India 


and the Dominions. Germany continues to take 

woollen goods than last year; but there was no Boe 
increase in demand for cotton piece goods from oe 
the Colonies. la or 


* * * 


British Crops in 1935.—Harvesting is now Proceeding 
apace in many parts of the country, the spell of warm a 
weather being ideal for the purpose. But the absence 0 
rain earlier in the year has had an adverse e oe 
yield of the more important grain crops. This fact emerpe ! 
from the latest Monthly Report of the Ministry of Actas, 
ture, which contains the first official forecast of the produc. 
tion of wheat, barley and oats in England and Wales during 
the season now ending. Under the stimulus of the subsidy. 
a further slight expansion in the acreage under whe» 
occurred during the past season, but the yield per acre js 
likely to be 2 cwt. below last year’s-figure. The estimates 
production therefore shows a decline of 11 per cent. com. 
pared with last season’s outturn. Partly as a result of the 
competition of wheat, the area under barley decreased by 
8 per cent., while a reduction of 1} cwt. in the yield per 
acre is reflected in the forecast of total production, which 
shows a drop of 17 per cent. from last year’s figure. The 
yield of oats is expected to be }$ cwt. per acre less than in 
the previous season, but since the acreage shows an increase 
of 1 per cent. the output of this cereal will be only slightly 
smaller than during last year: — : 


ffect u pon th 


gricul- 


Acreage Production 
1934 1935 1934 1935 
(actual) (forecast 
’000 acres ‘000 acres ‘000 tons ‘000 tons 


I - sciantinitiiiinien 1,759 1,771 1,748 1,576 
SEE ksixnnsicensnia 861 793 727 623 
SD - autstvetsninns 1,402 1,416 1,116 1,097 


Among other crops, early potatoes have been yielding 
rather poorly, and it is doubtful whether an average yield 
will be obtained from the main crop. Root crops are in 
variable condition, but all are now in need of rain. The 
same observation applies to hops, although the wam 
weather has been favourable to hop-bines, which are gener- 
ally healthy. Haymaking has been carried out under ex- 
ceptionally favourable conditions, the quality being good 
and the yield heavier than anticipated. 


* * * 


Iron and Steel Production in July.—There has been 
little evidence this year of the usual decline in activity 12 
the iron and steel industry during the summer. The 
returns of the British Iron and Steel Federation reveal 2 
substantial increase in the output of pig iron and ste¢! 
between July, 1934, and the past month. Calculated ona 
daily basis, the output of crude steel was 32,100 tons 12 
July, as compared with 35,800 tons in June and 29,900 tons 
in the corresponding month a year ago. Daily production 
of pig iron remained practically unchanged between June 
and July, but was appreciably higher than in July, 1934:— 


(In thousands of tons) 


Production Foreign Trade 
a 
Period 
Steel Ingots Total British 
Pig Iron {and Castings| Imports | xpos 
eee 
1913—Monthly Average ............ 855-0 638-6 185-9 o 
1929 « ce deena ee 632-4 803-0 235-2 364°5 
1932 - SS  aeenaimeael 297-8 438-5 132-7 157-4 
1933 » ca haemo 344-7 585-3 80-9 ae 
1934 > =? cuentas 498-2 738-3 113-9 187" 
514-9 757-5 98-0 = 
528-3 718-2 126-4 aad 
503-3 667-0 102-2 193 
500-3 734-7 89-5 = 
527°1 812-0 120-2 ae 
507-6 766-0 104°1 =. 
513-5 654°5 114-5 186-6 
521-2 757-8 130-5 st < 
483-1 769-5 103-3 ee 
554-2 841-9 126-0 ee 
526-3 808-7 62:7 3° 
558-9 853-3 86-4 95-1 
529-3 770-0 Oe 
547-3 803-3 90-2 aod 





ee Cee a Te cl 


Imports of iron and steel materials in July were appreciably 
smaller than in June and in the corresponding mont 
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On the other hand, the volume of British exports 
‘y July shows an increase on the previous month and on 
Tuiy, 1934. South Africa, British India, Canada, Aus- 
Jal and New Zealand were our best customers in July, 
ae order. An important development during the past 
a" was the ratification, on July 31st, of the five-year 
jereement between the British iron and steel industry and 
the International Crude Steel Cartel. As the agreement 
srovides for a limitation of imports into this country and 
jemand from the leading consuming industries is being 
yell maintained, the outlook for the iron and steel industry 


remains good. 


year ago. 


* * * 


Transvaal Output in July.—According to the Trans- 
yaal Chamber of Mines the gold output of the Witwaters- 
und during July amounted to 908,922 fine ounces, while 
outside districts produced 18,881 fine ounces, making the 
‘otal for the month 927,803 fine ounces at a valuation of 
140s. 6d. per fine ounce. The total is thus higher than in 
av month since August, 1933, as the following table 
shows. 
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Month of 





1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 
ern ceeeneesesessesiestennenssencesionsneceeetse nemsasennnsnenesnsenes“aeemsanieeeeemenes’ samme 
Fine Ozs.|Fine Ozs. | Fine Ozs.| Fine Ozs| Fine Ozs.| Fine Oze.| Fine Ozs, 


January --- | 876,452 | 882,801 | 914,576 | 936,784 | 967,457 | 907,641 | 890,875 
ebruary 815,284 | 818,188 | 839,937 | 914,012 | 883,145 826,363 | 821,246 

March ... | 866,529 | 889,370 | 910,998 | 960,035 | 946/863 | 874112 | 882309 

CE sinene 872,123 | 868,606 | 882,337 | 949,796 895,097 | 865,822 | 869,956 

May......... 897,598 | 916,213 | 910,279 | 965,644 | 944'804 | 898.418 | 916.035 

June ...... 856,029 | 887,867 | 897,750 | 959.011 | 918.633 | 8681129 | 889°026 

July ...... 889,480 | 912,652 | 916,843 | 981.160 | 923'671 | 876.094 | 927'303 

August 849,601 | 921,081 | 916,425 | 991'322 | 934'714 | 881/861 

September | 849,553 | 903,176 | 916.024 | 961 501 | 901,799 | 857,442 

October ... | 888,690 | 926,561 | 945,113 | 974/965 | 908'888 | 885,627 

November | 861,593 | 884,753 | 900,510 | 978.716 | s9n.468 | 878847 

December | 851,134 | 908,492 | 923,353 | 930,618 | 894/156 | 866,037 








Total ... |10,414,066) 10,719,760) 10,874,145 11,553,564 11,017,485 10,486,999)6,197,250 
<seeeseeeeetnensnestrsssessenesenssensenliseesenesnsseliennsseensesenenmnma esemsmmllenaemeseenee 
The following table shows the number of natives employed 
at the mines during the past nine months: — 





Dee. 


Nov., . 
i934 


Jan., 
1934 


1935 


Feb., 
1935 


Mar., 
1935 


April, 
1935 


May, 
1945 


June, 
1935 


July, 
1Y55 
































} 
257 683)! 257,953 259,417! 262,678) 264,067 267 209| 268,409 


13,347| 13,355) 13,476} 13,385 13,677) 13,945 "14,097 


' 
Gold mines} 249,935 252.0361 
Cual mines} 13,031] 12,981 











Total... Res 271,030 271,308 282,506 








272,803) ore 281,154 


The rising trend of native employment has been further 
strengthened during the month. 





OVERSEAS CORRESPONDENCE 


From our Correspondents tn each centre 


UNITED STATES 





TAXING BIG ESTATES AND INCOMES 


Tue Tax Bill has passed the House by a large and almost 
entirely partisan majority (282 to 96)—a very different Bill 
trom the one originally offered and bearing only distant 
resemblance to the scheme suggested in the Presidential 
message. The principal features are increased surtaxes on 
individual incomes above $50,000 (estimated yield $45 mil- 
ons); a graduated corporation tax varying only from 13} to 
14§ per cent. (estimated yield $15 millions); an excess profits 
tax, ranging from 5 per cent. to 25 per cent. (estimated 
yield $100 millions); and an inheritance tax from 4 per cent. 
{075 per cent. (estimated yield $86 millions). As a revenue 
measure the Bill is without significance, as the aggregate 
tstmated yield is only 4 or 5 per cent. of the current 
Budget, and 8 or ro per cent. of the current deficit. As a 
social measure the inheritance taxes are the significant item 
and would amount to confiscation of the larger estates. 
There Were already in being a Federal estate tax and State 
transfer taxes which together (using the New York transfer 
'aX as an example) approximated to the British taxes on 
‘tates from $400,000 to $4,000,000 and were considerably 
heavier than the comparable British taxes (or than those of 
ény other nation) on estates above $4,000,000. With the 
Proposed tax the total levy crosses the British at $100,000, 
‘nds practically double the British in the higher categories. 
‘T example, at $1,000,000 the combined tax is about 42 

Per cent.; at $4,000,000, 61 per cent.; at $10 millions, 73 
et cent.; and so on to a maximum of almost 87 per cent. 
oo ae tales into account the frequent shrinkage of 
fale ae transmission, and the large fees necessarily 
“tn ed in the settlement of estates complicated by 
frous State taxing jurisdictions, it is clear that estates 


2bove $10,000,000 would be virtually extinguished in the 
Process, 


our nereased taxes on personal income will still leave 
of the hi, een below the British on all except a few 

e di e est Incomes, but only ‘‘ nominally,’ because of 
two rot fiscal status of ‘‘ capital appreciation “in the 
income . nes, and because many States impose heavy 
income _ As only about 8,000 returns show taxable 
affected ve $50,000, comparatively few persons are 

y the proposed new surtaxes. 


The new excess profits tax (which was introduced as a 
substitute for a graduated corporation tax) will have an 
uncertain effect on corporate profits. Hitherto corporations 
have been subject to a capital stock tax on an accepted 
valuation, and a 5 per cent. excess profits tax upon earn- 
ings above 12} per cent. of the valuation. The new taxes 
begin at 5 per cent. on profits above 8 per cent., and run 
up to 20 per cent.; and from the fact that the estimated 
yield is put at $100 millions, while the Federal corporation 
taxes in the calendar year 1934 yielded under $500 millions, 
it would appear that the estimate assumes an over-all in- 
crease in corporation taxes of about 20 per cent., or makes 
an extremely optimistic forecast of corporate earnings. __ 

In the hands of the Senate Finance Committee the Tax 
Bill underwent another metamorphosis, designed to double 
the revenues anticipated in the House version. The princi- 
pal change was the lowering of the categories on which the 
personal surtax was applicable, and a reduction in personal 
exemption limits from income tax. In this form the surtax 
would have begun with 4 per cent. on incomes above 
$3,000, while personal exemptions would have dropped 
from $2,500 to $2,000 for married persons and from $1,000 
to $800 for single persons. The proposed inheritance tax 
became an increase of the present Federal estate tax, but 
the schedule was not greatly altered. The excess profits 
tax on corporations was reduced, and the capital stock tax 
increased; a tax on intercorporate dividends was added. 

The successive forms of the Bill are noteworthy. In the 
President’s message increased income taxes were proposed 
only for very large incomes; the House applied increased 
surtaxes to incomes much lower than those originally pro- 
posed; the Senate Committee not only would have lowered 
the incidence of the surtax, but would make the normal 
income tax applicable to a greatly widened group of 
persons. The President’s proposal of a graduated corpora- 
tion tax was only nominally retained in these two drafts; 
but the excess profits tax, not mentioned by the President, 
appears in both. The inheritance or estate tax, suggested 
by the President only for very large estates, is in both the 
Senate and the House form applicable in a severe form on 
comparatively small estates. 

The Senate’s proposal to ‘‘ tax the poor ’’ encountered, 
as was to be expected, an instant storm of protest. The 
Senate Committee precipitately abandoned its taxes on 
small incomes, and inserted a graduated corporation profit 
tax following closely the lines of the Administration’s early 
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recommendations. With the refusal to widen the base of 
taxation, all prospect of raising any considerable amount 
of revenue expired, and the estimates for the Senate Bill 
equal those of the House measure at about $250 millions. 
The two measures are now sufficiently similar (differing 
practically only on the graduated corporation tax) to pro- 
mise rather prompt action. The tangled course of this 
measure has been given in some detail in this corre- 
spondence because it is significant. The Federal Treasury 
has reached (if not passed) the maximum rates available 
under its present system of taxes; to secure materially 
larger revenues the basis of Federal taxation must be 
broadened. For political reasons Congress is unwilling 
to broaden the base; yet in the same week in which the 
House passed the Tax Bill Congress approved additional 
appropriations to the regular Budget almost equal to the 
anticipated yield of the new taxes. In spite of the eagerness 
of Congress to adjourn—of which convincing evidence is 
afforded by the agreement of the bonus advocates not to 
attach their favourite measure as a rider to the Tax Bill— 
there is some prospect that the more confiscatory features 
of the Bill will be modified in the Senate. 


BUSINESS IMPROVING 


The harvest season is now far enough advanced to permit 
generalisations regarding wheat, maize and cotton. Our 
wheat crop, in the North-Western States, has been severely 
damaged by heat and rust. Estimates of yield are now 
roughly put at 125 million bushels less than earlier expec- 
tations, and about the same amount above last year’s 
harvest. The quality of the damaged crop will be low, and 
the United States will be under the necessity of importing a 
certain amount of high-grade wheat for milling. The maize 
crop, however, has been favoured by weather, and promises 
to be ample, particularly in view of the reduced number 
of pigs. 

The official forecast of the cotton crop indicates 
11,798,000 bales—that is, 2,600,000 bales above last year. 
Almost the entire increase comes from the States west of 
the Mississippi River, whose yields last year were cut by the 
Great Drought. No loan price has yet been announced, but 
assurance has been given that Federal funds will be forth- 
coming if needed. In short, thanks to the drought in 1933 
and 1934, and a combination of heat and rust in 1935, the 
wheat programme has so far been rather successful. With 
last year’s 9} million bale cotton crop, the domestic price 
was maintained by methods only nominally different from 
those of the discredited Farm Board. It is indicated that 
the same methods will be employed this year, although two 
alternatives are offered. One is the abolition of the pro- 
cessing tax, which, the trade contends, limits domestic con- 
sumption; the other, which is gaining ground in Congress, 
is a modified revival of the old McNary-Haugen plan for 
dumping the surplus with the aid of an export bounty. The 
present system of Government purchase of the cotton sur- 
plus is obviously unsatisfactory. While the removal of the 
processing tax would probably increase domestic consump- 
tion, the probable increase would not absorb the surplus; 
and the export bounty is even more objectionable now than 
when it was proposed a decade ago. Cotton is one of our 
outstanding agricultural problems, and it will be conceded 
that no steps have yet been taken in the direction of any- 
thing that looks like a permanent solution. The centre of 
the problem is our refusal to accept a market price for an 
export commodity. 


Business is excellent. For some eight months business 
activity has been maintained at a level about equal to the 
peak briefly touched in 1933 and temporarily held in the 
spring of 1934. Steel operations are currently reported at 
48 per cent. of capacity, which, relative to the levels of the 
preceding spring, is unusually high for mid-summer. The 
brightest area is, of course, the motor industry, which is 
described as ‘‘ booming.’’ The greatest percentages of im- 
provement are recorded by branches of the ‘‘ durable 
goods ’’ industries, i.e. agricultural implements, machine 
tools and residential building. Retail trade was good 
through the spring, and is making a most favourable com- 
parison with the slump months of last summer. Non- 
residential building is almost completely stagnant, and 
typical heavy industries (such as railroad equipment) are 
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still in deep depression. Geographically, New Ep ad 
seems the lowest area, and the Pacific Coast the highest 
Generally speaking, the level of industrial activity has fo; 
some months been above the corresponding period of 19 
by a percentage greater than would be suggested by = 
parison of the standard indices of production. 


New YORK, August 13. 





FRANCE 





COST OF LIVING FALLING 

ALL the decree-laws, with the exception of three or {oy; 
texts of minor importance, have now been published. 4: 
far as wholesale prices are concerned, and notably that o 
wheat, the Bank of France has agreed to help the agn- 
cultural credit co-operatives by financing the wheat crop. 
Discount credits will be opened at these institutions, th 
amount granted being :—Against 1934 wheat, 50 francs per 
quintal on stocks in the possession of co-operatives, and 
40 francs on stocks held by the grower; and against 193. 
wheat, 45 francs and 35 francs respectively. The rate of 
35 francs will apply to ‘* free wheat ’’ not in co-operatives, 
The actual price of free wheat is slightly higher than 5 
francs. This news has been welcomed by the agricultur:| 
community, who recently were anxious to sell the new crop 
at any price in order to obtain cash, and it should help th: 
movement to raise wholesale agricultural prices. 

As to the cost of living, the Prefects are following th 
recommendations of the Government, and news is coming 
from numerous departments that the prices of bread, meat, 
groceries, etc., have been lowered by agreements with the 
local corporations concerned. For the time being, whole. 
sale and cost-of-living indices are rapidly falling. The 
wholesale price index at the end of July was 334 (1914 = 
100), against 344 at the end of June and 361 at the end of 
July, 1934. The monthly average was 366 for 1934 and 
407 for 1932. The cost-of-living index for Paris stood a 
490 at the end of May, against 494 at the end of February, 
522 at the end of May, 1934, and an average of 526 for 
1932. 

It is too soon to gauge what real progress will be made 
towards economic recovery in the next three months. But 
it is certain that the rate of progress could be accelerated 
by a favourable attitude of public opinion and the markets. 
Hence the two last speeches of M. Tannery, Governor ¢ 
the Bank of France, and of M. Marcel Régnier, Minister 0! 
Finance. Opposition to the new measures is decreasing, 
and politics are on holiday for the time being. Market cot: 
fidence is reappearing. In the savings banks, deposits art 
exceeding withdrawals; short-term Treasury bonds ale 
being freely taken up; the situation of the Bank of Franc 
also shows an improvement. Money, however, is still being 
hoarded, for ‘‘ private deposits ’’ stick at Frs. 10,00 
millions, at the lowest ebb since the stabilisation of the 
franc—a circumstance which is explained by the fact that 
Frs. 10,000 millions of gold which were exported in th 
last franc crisis have not returned home. This explains the 
last speech of the Governor, M. Tannery, which must 
taken to mean that it is superfluous for the Bank to make 
vast credit operations, with a view to the launching of nef 
big issues on the market, so long as billions of hoarded 
money refuse to leave their safes. The Government — 
therefore have been pleased by the recovery on the Stoc 
Exchange last week, which affected rentes as well as indus 
trial shares. The opinion on the Stock Exchange 15 that the 
economic crisis must be lessened first of all in Wall Strett 
where it was born, and that, as many English newspape® 
emphasise, this rising trend on Wall Street simply eee 
an improvement in business activity which is now patent ! 
almost every country of the world. 


NEW FALL IN FOREIGN TRADE 
Imports into France in the month of July were valued a 
Frs. 1,742 millions, against Frs. 1,676 millions in June, a 
Frs. 1,714 millions in July, 1934. Exports were Frs. _ 
millions, against Frs. 1,235 and 1,351 millions respective a 
The deficit in July, 1935, was thus Frs. 638,862,000, agal 
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0,994,000 and Frs. 363,242,000 respectively. The 
hows the figures of the foreign trade of 
the first seven months of the year: — 


(Frs. 000’s omitted) 


Frs. 449/° 
following table s 


France during 











First seven months of Difference 

‘s:— 1934 1935 in 1935 
iG scincnnnvesicnsenans 4,380,944 3,576,869 — 804,075 
Rew materials ‘denied 7,255,687 6,637,831 — 617,856 
Manufactured go0dS .......-, 2,676,288 2,131,915 — 544,373 
I ie aeciinn 14,312,919 12,346,615 —1,966,304 
I cesses 1,392,843 1,447,400 + 54,557 
Raw materialS ....++++++eeeee 2,964,305 2,479,596 — 484,709 
Manufactured goods .......+. 5,804,680 5,132,517 — 672,163 
WabeE sccscessesvcesesee 10,161,828 9,059,513 —1,102,315 


Total foreign trade for these seven months was Frs. 21,406 
nillions, against Frs. 24,475 millions for 1934—a decline 
of Frs. 3,009 millions. The larger fall was in imports, at 
Frs. 1,906 millions, or 13 per cent.; while it was Frs. 1,102 
milions, or 11 per cent., in exports. If the figures of quan- 
ty be examined, there is a diminution of 1,110,814 tons in 
this year’s figures out of a total imported of 25,982,000 tons, 
while the tonnage of exports has increased by 1,045,064 
tons out of a total of 17,074,839 tons. 

Paris, August 22. 





GERMANY 





DR. SCHACHT’S SPEECH 


Tue President of the Reichsbank and provisional Minister 
of National Economy, Dr. Schacht, opened the Konigsberg 
Fair with a long address, in which he discussed home 
policy, the peace treaty, rearmament, the New Plan, and 
public finances. (This speech is discussed in a Note on 
page 366). The reports of this speech issued for the foreign 
Press differ materially from those published at home, and 
condemn more sharply recent internal disorders. Dr. 
Schacht declared that he personally could not be indifferent 
to the consequences at home and abroad of undisciplined 
attacks on domestic opponents and other ‘‘ pests.’’ He dis- 
cussed financial and economic conditions mainly from the 
viewpoint of rearmament, to which in particular, he said, 
is due the abolition of the great army of unemployed. State 
policy, Dr. Schacht declared, is entirely dominated by the 
historic task of restoring Germany’s armaments with the 
aim of securing the country’s material and cultural founda- 
tons, All branches of public policy, among which finan- 
val and economic policies rank first of all, are directed 
towards this goal. ‘‘ To conscription and the will-to- 
defence correspond an economic duty and an economic 
will.” Authoritative and expert persons at home and 
abroad, proceeded Dr. Schacht, are cracking their heads 
over the problem whence the Government has obtained 
money. The secret lies entirely in ‘‘ homogeneous and 
ver concentration of all financial and economic policy,’’ 
: = is possible only where there is an authoritative State- 
: cture. Taxes had come in well; and the fluidity of the 
oo market had made it possible for the Reich to issue 
—— bonds to a considerable extent. The money intro- 
the § 7 the economic process through orders placed by 
z e had been again put at the disposal of the Reich 
fon : — tasks. The small increase in currency circula- 
Aer nd the somewhat larger increase in the volume of non- 
ee were a natural consequence of a greater 
: ne. Consolidation of the short-term debt 
maven + date, added Dr. Schacht, is an important and 
needed ‘ le task; judged by normal standards, the sum 
lade or this purpose is ** monstrously large.’’ Dr. 
emphas; again declared against depreciation of the mark, 
the State © the interests of all who lent their savings to 
a aie said nothing precise about the dimensions of 
estimates y or about the borrowing process. Newspaper 
tee sea the new debt continue to appear and tend to 
mid le fe y. Die Bank estimates the total short- and 
return § tm debt to be Rm. 9,500 millions. The official 
or July 31st puts the floating debt at Rm. 2,932 


milli 
ns, but this figure contains no bills except Rm. 400 
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millions, and consists almost entirely of Treasury bonds. 
The consolidation of any considerable part of the floating 
debt within visible time appears impossible. There has 
been no consolidation worth mentioning since the war. 
The present system of borrowing at short term for repay- 
ment out of an uncertain future revenue is, on a much 
increased scale, the same system which led after 1926-27 
to the carried-over annual deficits, which were also to be 
repaid out of future revenue. Short-term borrowing was 
inevitable, for it has not at any time been possible to float 
any considerable long-term loan for consolidation purposes. 
The present funded debt, now returned at Rm. 10,265 
millions, appears indeed to be larger than the officially 
admitted short-term debt; but this appearance is delusive, 
for Rm. 8,541 millions of the total is home debt. Of this 
sum, Rm. 3,333 millions is valorised pre-inflation debt, 
and a further Rm. 1,168 millions is in inscribed bonds 
issued for compensation of German citizens who suffered 
war-time losses. Neither of these involved any appeal to 
the capital market. The two items make up half the total 
funded debt in German currency. Most of the remaining 
half consists of Treasury bonds, which are in reality short- 
or medium-term securities; and the only consolidated loans 
outstanding are Rm. 346 millions borrowed in 1927 and 
Rm. 500 millions borrowed this year. The 7 per cent. 
long-term loan of 1929 disappeared by conversion last year. 
FOREIGN TRADE AND BUSINESS ACTIVITY IMPROVING 
The foreign trade balance in July was active by Rm. 284 
millions, compared with a passive balance of Rm. 42 
millions in July, 1934. Both imports and exports were 
larger than in June. The increase in imports was mainly 
from European countries, but imports from the United 
States of cotton and oil recovered somewhat. The increase 
in the value of exports as compared with June was 12.9 per 
cent., but export prices declined slightly, and the increase 
in quantity was correspondingly greater. Exports to Italy 
and China declined; to Great Britain, Sweden, the United 
States, Argentina and Brazil they increased considerably : — 
June July Jan.—July 
(Millions of marks) 




















Imports :— 
RONEN << coccnceccsscccncasess 3-1 2-2 21-2 
IIo gaccicdecaaddnuaiannes 67:4 70:1 569-2 
Raw and half-manufactured 
WORIINIIIE gc cccccccsseccacacexs 203-3 212-6 1,509-5 
Manufactured goods ......... 44-1 6 357-5 
RNIN 3.0105 Sraduautausas 317-9 330-5 2,457-4 
Exports :— 
Se 0-2 0-2 1-6 
Rocce cnncaccsssewansxece 5:6 7°4 40-2 
Raw and half-manufactured 
RDI nc cccccecccccevasenss 56-8 60-0 424-1 
Manufactured goods ......... 255-4 291-4 1,855-4 
TN So ciccrvccniiaccseace 318-0 359-0 2,321-3 


The Stahlwerksverband reports favourably on the home 
and export markets for steel. In particular, the tube 
section is active. Output of pig iron in July was 1,093,000 
tons, against 979,000 tons in June; in the seven months of 
the year it was 6,695,600 tons, against 4,663,200 tons the 
year before. Cement output in the first half-year was 
370,000 tons, against 270,000 tons in the same half of 1934. 
Already in 1934 cement production was double that of 
1932. The Reichspost reports a considerable increase of 
business in the first quarter-year. 

Money continues abundant. Treasury bonds and the 
new promissory notes are almost the only available short- 
or medium-term investment, the latter being increasingly in 
demand. That the Reichsbank’s credits nevertheless 
slightly increased in the second half of August was due to 
special causes. The gold reserve has fallen by Rm. 10 
millions. The Reich Debts Administration announces that 
the dollar Treasury bonds of 1923, the first ** stable-value 
loan ’’ issued after the inflation, will be repaid in marks at 
the current rate of exchange, instead of at the contracted 
rate of 4.20 marks. The Courts have so far decided that 
4.20 marks must be paid, but the Reich is appealing. 

The wholesale price index for August 14th was un- 
changed at 102.4. The Minister of Economy has enjoined 
stricter control by the price-supervision authorities; and the 
Reich Nutrition Corporation has rejected a suggestion from 
agricultural quarters that retail prices should be allowed to 
rise until the increase in consumption ceases. It has been 
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necessary to give monetary assistance to miners in Saxony, 
including some who are working full time. 

The price of cattle rose in the farming year 1934-35 by 
14 per cent. The gross receipts of farmers from sales in 
that year are returned at Rm. 8,227 millions, against Rm. 
7,466 millions in 1933-34; expenditure, including deprecia- 
tion, was Rm. 5,200 millions against Rm. 4,986 millions 
respectively. The net income from farming is shown to be 
about the same as that of 1928-29, when gross receipts were 
25 per cent. higher than now. 


BERLIN, August 21. 


DENMARK 





THE FARMERS IN DIFFICULTIES 


It has become necessary to put the brake on heavy grain 
imports, and this for two reasons: namely, to economise the 
exchange reserves of the country and to safeguard grain 
producers. An extraordinary sitting of the Rigsdag was 
therefore convened, and following an agreement between 
the political parties, a Corn Law was passed, to remain in 
force until the end of August, 1936. Under this law there 
will be a levy on all grain imports, so that prices c.i.f. 
Danish ports will be as follows : — 


(Per 100 kilogs.) 


Wet Oe DARE cscscccesccsscnccsscrevess Kr. 13-0 
Oats and mixed COrD...............ceccccees Kr. 12-0 
PPG GRIER cvscwsvvescccesvenccscccsssees Kr. 11-50 


The proceeds of the levy will be paid into a special fund, 
and this will be distributed among the smaller landowners 
in special proportions. If the proceeds of the levy do not 
reach Kr. 16 millions, the balance will be obtained by an 
extraordinary increase in the income tax. 

The Danish delegation on bacon for the British market 
has now returned from its negotiations in London; and the 
avowed intention of His Majesty’s Government to organise 
the Bntish bacon industry in such a way that, little by 
little, Danish bacon would not be required in the British 
market is viewed with grave anxiety in this country. It 
must not be forgotten that of Denmark’s total exports of 
about Kr. 1,200 millions per annum, bacon, lard and meat 
exports account every year for nearly Kr. 450 millions. 

IMPROVING FINANCIAL POSITION 

The monthly balance sheet of the National Bank at 
July 31st shows, for the first time in many months, an im- 
provement in the foreign exchange position to the extent of 
Kr. 1.9 millions. There has been a big improvement in the 
exchange position of the private banks, so that the foreign 
exchange position of the country as a whole is estimated 
at Kr. 12.5 millions better than when last estimated. 
One reason for this temporary improvement is im- 
proved foreign trade (there was an export surplus of 
Kr. 8.1 millions for June); another is the increase in 
tourist traffic. Another interesting figure in the National 
Bank’s balance sheet is the decrease in its bond hold- 
ings from Kr. 148.3 millions to Kr. 129.7 millions. Of 
this reduction, however, Kr. 11.2 millions is a loss due to 
the fall in three bond quotations, and only Kr. 7.4 millions 
represent the value of the bonds sold by the bank. None 
the less, the reduction can be taken as an expression of the 
Bank’s policy in tightening the money market and putting 
a brake on the building boom. 

The Exchange Control Office has now sent out the import 
licences for the end period of this year. Their distribution 
among the various countries supplying Denmark with her 
imports is as hitherto, i.e. a preference is given to imports 
from countries buying Danish produce. The greater part 
of the imports will, as in previous periods, come from Great 
Bnitain. 

The latest published index of production (for June) is 
120 (1931 = 100), and has not undergone any change since 
April. The unemployment situation is also quite satis- 
factory, the number of unemployed being at present 63,791, 
which is 2.1 per cent. below the corresponding figure last 
year. However, a seasonal rise in the unemployed total 
sets in at this time of the year, and this tendency is now 
becoming evident. 


COPENHAGEN, August 6. 
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CZECHOSLOVAKIA 


UNCERTAINTY IN AGRICULTURE AND INDUSTRY 
Tue Parliamentary session after the elections 
eventfully towards recess. The Government 
cluded negotiations over the corn monopoly a 
discuss various social measures concerning 
changes, reduction of working hours, etc., but all th 
; , ese 
questions have been postponed till the autumn. The general 
economic situation has lain under the spell of uncertainty 
about foreign currencies. There has been a  season;) 
revival in trades working for the home market, but produc. 
tion for export is still wrestling with great difficulties 

Harvest expectations were very good; recently, however 
the crops have suffered from persistent drought. Farmer 
assert that the harvest will be much poorer than antic. 
pated. The Ministry of Agriculture’s estimates stil] Suggest 
that the harvest will be better than a year ago. The cor 
monopoly has been tightened up and extended in its appji. 
cation to various fodders. Despite last year’s good harvest 
and the consumers’ demand for lower wheat prices, prices 
have not been changed; on the contrary, they may even be 
raised. According to the new “‘ adjustment,”’ the area 
under wheat cultivation would be curtailed. This question 
is now under discussion, for it is becoming clear to all and 
sundry that fixation of prices without corresponding adjus- 
ment of production is not possible in the long run. This 
year’s experience has amply demonstrated that fixed prices 
will lead to increased production. The wheat surplus is 
even jeopardising the business of the monopoly, and it 
could easily impose a heavy burden on the country’s 
finances. To alleviate the pressure of stocks on the market, 
emergency reserves of about 20,000 truck-loads of wheat, 
to be paid for by the State, are to be created. 

From April to June the general index of wholesale prices 
rose from 697 to 722; agricultural products stand at 754 
but industrial products are at 687. The index of industrial 
production in May rose to 68.2, against 66.1 in April. The 
number of unemployed declined in June and is now 
602,760, or 9.6 per cent. less than in May. This improve- 
ment is due to recovery in the home market only. Output 
of coal in June declined to 759,000 tons, against 817,000 in 
May; that of coke to 112,000 tons, against 116,000 in May; 
and that of lignite to 991,000 tons, against 1,135,000 in 
May. Production of pig iron in June was 67,673 tons, and 
of steel 84,382 tons. In the first half-year, production of 
iron was 29 per cent. and of raw steel 18.2 per cent. higher 
than a year ago. In the pottery and metal industries 
slight recovery set in as a result of belated building activity. 
No changes have been recorded in the engineering industry. 
The textile trade shows a decline in export business owing 
to competition from countries which give export premiums. 
Sales declined in the chemical industry, as in other indus 
trial groups. 

The following are the trade figures for the first half-year. 
compared with last year’s showing : — 

(In million Cz.K ) 





moved un- 
have Con- 
nd were to 
labour ex. 





First Half of First Half of 
1934 1935 
ID sccsunastnerensnsendensenseure 3,151-1 3,319°5 
aici care 3,053-4 2,888°5 
Export surplus ............... 97-7 431-0 


Difficulties over payment from abroad impose a constant 
bar to further exports. According to a statement by the 
National Bank at the end of March, debts due for Czecho 
slovak goods in countries which do not control the & 
changes were Cz.K. 1,219 millions; while in countries which 
have clearings and other restrictions they were Cz.K. 2,243 
millions. Recently, negotiations with Italy regarding the 
adjustment of exports have been concluded. Trade neg 
tiations with Austria will probably be resumed at the end 
of August and with the Netherlands in the autumn. 

In order to foster public works, Cz.K. 1,417 millions we" 
allotted in this year’s regular budget and Cz.K. 1,828 mil 
lions in the extraordinary budget; while the autonome! 
bodies contributed, with State aid, Cz.K. 791 millions for 
this purpose, so that the available total is over Cz.K. 4,00 
millions. The revenue is now showing a substantial decline 
in comparison with budget estimates. In the autumn it! 
prove difficult for Government and Parliament to prepatt 
next year’s budget. 


PRAGUE, July 27. 
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JUGOSLAVIA 





Stoyadinovitch ministry coincides with a new move in 
Serbo-Croat relations, which had been gravely strained 
juring the election and after. The Jevtitch regime had 
started well. The release of some political prisoners and 
the relaxation of some of the more irksome laws had won 
for that regime a certain amount of passive goodwill. Its 
weakness, however, lay in its lack of an organisation or a 
following among the people. It is this that made 
M. Jevutch a prey to suggestions of coercion during the 
election from some of his reactionary colleagues. And this 
yitimately brought about his downfall. The Stoyadinovitch 
ministry is now charged with the task of taking up the work 
ora more democratic regime at the point where M. Jevtitch 
left off. But it is only to prepare the instruments and 
preliminary conditions for a possible solution. This implies 
primarily the drawing up of three laws: an election law 
providing for a correct manifestation of popular will, and 
for secret ballot; a press law restoring reasonable freedom to 
the press; and a law to facilitate party formations and there- 
with to permit of a return to normal political life. 

In expectation of these laws the contours of some of the 
future political groupings are emerging. First, there is a 
union of Serb radicals, Slovene clericals and Bosnian 
Mohammedans into one big Jugoslav Centre-Conservative 
formation. On the right of this would be the remainder of 
M. Jevtitch’s following. On_the left, a liberal coalition of 
Serb democrats and Bosnian agrarians. In addition there 
might be a small left-wing agrarian group and several minor 
semi-fascist formations. The attitude of the Croats is more 
difficult to define; for while on the one hand Dr. Matchek 
declares himself willing to collaborate loosely with the 
Liberal group, he refuses to form either a political party or 
a coalition with them, on the plea that no economic or 
social problems can be attacked until after the solution of 
the Croat national problem. 


THE 


PRODUCTION AND TRADE DULL 


State revenue in May amounted to 744 million dinars as 
against 749 millions in 1934; truck loadings in June to 
110,000 as against 113,000; unemployment to 10,935 as 
against 9,186; while wholesale prices were 63.9 as compared 
with 65.6. On the other hand the index of employment 
has risen from 91.6 to 100.1 (average 1926-29=100), and 
the index of mining production from 84 to 90.4. Foreign 
trade is also improving. 
Iceman 


1934 1935 
Exports Imports Exports Imports 
Tons Mill. Tons Mill. Tons Mill. Tons Mill. 
Ma dins. dins. dins. dins. 
ea 263,500} 251-8 | 103,800] 327-7 316,400} 297-2 | 105,400} 369-0 
June ........ 283 238-7 | 69,600} 322-3 | 251,300) 242-1 | 69,100) 281-7 


,200 

“4 moaths |1,559,400/ 1,589-6 | 430,300] 1,750-5 |1,580,500] 1,774-9 | 441,200] 1,746-3 
' 

iii LLU 


The harvest is not likely to be above the average. Maize, 
affected by drought, will probably yield about 25 per cent. 
less than last year, and wheat may give a surplus of only 
15,000 truckloads for export. Prunes and all fruit are less 
abundant, and cattle may be affected by rising fodder 
Pnces. Tourist traffic on the other hand is developing ex- 
temely satisfactorily. Thus, while tourists spent 1,570,122 
nights in holiday resorts in 1924, the corresponding number 
1 1934 was 4,644,560. The total number of foreigners who 
‘sited Jugoslavia last year was 234,000 and they are esti- 
— to have acquired about 309 million dinars for expen- 

ture in Jugoslavia. 

The amount of available capital is relatively plentiful. 
ms osits have risen from 9,837 million dinars in June last 
io to 10,935 millions this year, 269 millions of this sum 
Purthe one into State and 168 millions into private banks. 
pecedy deposits at the National Bank have reached 
a million dinars, the highest figure for three years. 

frest rates have been reduced to 11 per cent. for the 


oe chargeable by private banks, and to 7 per cent. 


al © average charged by State banks. The maximum 
“4 Y banks on deposits is 4 per cent., often not more 
3 Per cent., and in exceptional cases even less. The 
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NATIONAL BANK 


OF GREECE 
Established in 1841 


Head Office: Athens 


Branches and Agencies throughout Greece 


Branches and Agencies in Egypt : 
CAIRO, ALEXANDRIA, ZAGAZIG 


Affiliated Bank : 
HELLENIC BANK TRUST COMPANY, 
51 Maiden Lane, NEW YORK 


Capital paid up and Reserves Drs. 1,205,000,000 


National Bank rate is 5 per cent. The Government intends 
to mobilise available funds in order to use them for a more 
liberal credit policy to industry and in order to further pub- 
lic works. A first instalment of 100 million dinars for public 
works, forming part of a more ambitious scheme of 1,000 
millions, has already been subscribed by the National Bank 
and the State Mortgage Bank. 


The remaining eight-twelfths of the 1935-36 budget have 
been voted by Parliament, and amount to 6,780 million 
dinars, 4,609 millions being for general administration and 
2,171 for State enterprises. This makes the total budget 
94 millions larger than that for 1934-35, part of the increase 
being accounted for by an increase in the debt service. 


BELGRADE, August 5. 





BULGARIA 





A NEW CONSTITUTION 


THE new Constitution, promised by the Government of 
Mr Toshev on April 22nd, is being drafted on the lines of 
corporative representation and participation of the people. 
It is still uncertain whether it will be voted by a plebiscite 
or a special constituent assembly composed of represen- 
tatives of the corporations and deputies chosen by the 
people. 

Meanwhile the general situation has become quieter, 
partly owing to reduced Government intervention in 
economic life. The alcohol and petrol monopoly has been 
abolished. 


IMPROVING BUDGET AND FOREIGN TRADE SITUATION 


An improvement in the State Budget has taken place 
since the beginning of the year, mainly as a result of re- 
duced expenditure. State revenue amounts, for the first 
half of the year, to 2,845 million leva (as against 3,261 
millions for the corresponding period of 1934), while expen- 
diture was 3,139 million leva (3,719 millions in 1934). This 
improvement and the discounting at the National Bank of 
some Treasury bills (with the approval of the League of 
Nations) have facilitated the repayment of arrears. 
Ordinary revenue has declined compared with last year, 
except in the last two months, when a considerable increase 
over the 1934 level was registered. 

In the first half of the year there has been an increase in 
the turnover of foreign trade as compared with last year : — 


Imports Exports Balance 


(million leva) 
First half 19G4  ...<c..cccsccescssves 1,040 1,154 +114 
Miwon PEE LOG ccovccccecavenscavaes 1,369 1,369 


The value of exports has increased by Ig per cent., as 
against an increase of 32 per cent. in that of imports. This 
revival, due to increased exports of raw tobacco, cattle, etc., 
has not, however, helped the balance of payments, as, in 
the first place, it concerns countries with which Bulgaria 
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has clearing arrangements, and, in the second, has been 
more than counteracted by the increase in imports. 

The grain crop has proved much better than the poor 
crop of last year. The wheat and rye crop is estimated at 
16,497 thousand quintals, as against 12,986 thousands for 
1934. This increased production will certainly leave a sur- 
plus for export. The crops of rapeseed, maize, fruit and 
vegetables are also very good. Some improvement in the 
balance of payments may be expected in the autumn, when 
exports of cereals, usually sold against free foreign ex- 
change, will take place on a larger scale. 

SOFIA, August 9. 


AUSTRALIA 





IMPORTS UP, EXPORTS DOWN 


AUSTRALIAN import trade during 1934-35 has shown an 
increase, following on increased exports in the previous 
financial year, when the wool market was booming. But 
while imports of merchandise have risen from £59,435,000 
in 1933-34 to £72,428,000 in 1934-35, exports have fallen 
from {89,957,000 to £81,682,000, and the visible export 
surplus has thus declined from £30,522,000 to £9,254,000. 
If bullion and specie are included, of which the net exports 
(after deducting imports) were {6,661,000 for 1934-35, 
against {7,338,000 for 1933-34, the total export surplus in 
1934-35 is only £15,915,000, against {37,860,000 the year 
before—a decrease of {21,945,000. After allowance is 
made for interest on Government and local authorities’ 
loans payable abroad (officially reckoned at £23} millions) 
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and for other external payments—including an exc¢ ti 
ally large expenditure of Australian tourists this — 
there is a reduction in London balances from the hj , 
reached a year ago. It looks as if, in ord pot 
two sides of the account during 1935-36, s 
imports will be effected. 

The general increase in business activity, as well as i 
import trade, during 1934-35 is reflected in the quarter} 
average returns of the trading banks. Exclusive of ‘i 
Commonwealth Bank, these show {253,705,457 of 
advances—an increase of {16,742,256 as compared with 
the year before. Government and municipal securities a 
£52,013,205 show a decrease of £98,781, an increase jn 
ordinary Government securities being balanced by a 
decrease in Commonwealth Government Treasury bills 
Deposits at {291,708,859 show a decrease of {5,263,266, 
current accounts being greater by £5,138,481, but fixed 
deposits less by £10,401,747. The decline in deposits js 
partly due to the shifting of funds held here on overseas 
account, which is still in progress, though only on a small 
scale. 

The somewhat unfavourable result of the 33 per cent, 
{12,500,000 internal loan, of which approximately 
£1,700,000 was left with the underwriters, together with 
public criticism of the large borrowing programme of the 
Governments, point to the need for reconsideration of the 
financial position. The Loan Council is to meet in October, 
and, according to published reports, a_ reduction of 
£4,000,000 or more will be provided for in the loan esti- 
mates of the Commonwealth and States for 1934-35. At 
present these exceed {30 millions, inclusive of provision for 
sinking funds and of States’ revenue deficits. 

MELBOURNE, July 30. 


€r to balance the 
ome reduction in 


BOOKS AND PUBLICATIONS 


MEN, MONEY AND MACHINES 


AN extraordinary amount has been talked and written in 
the last five years about the economic consequences of 
mechanisation. To judge by these two books,* however, 
the controversy has now begun to result in some clarifica- 
tion of the public mind; and at least two important con- 
clusions seem to be gaining general assent. The first of these 
is that the fact of mechanisation is not primarily relevant 
at all to the problem of money and purchasing power; the 
second is that, despite this, the social effects of mass pro- 
duction methods are even more far-reaching than was at 
first realised. 

The first of these two books is a symposium in which 
various industrialists, representatives of the workers, and 
‘‘ observers ’’ express their several points of view. The 
industrialists include Sir Harold Bowden and Sir Richard 
Redmayne; the workers’ representatives Mr A. Varley and 
Mr William Ferrie; and the ‘‘ observers ’’ Sir Arnold Wilson 
and Mr E. F. M. Durbin. The only chapter which examines 
the problem as a whole is Mr Durbin’s, and it will conse- 
quently be the most interesting to those who are not con- 
cerned with any special aspect of it. Mr Nash’s book, 
which also sets out to solve the wider economic problem, is 
an excellent introductory essay. It is popularly and fluently 
written, and bears few, if any, of the marks of academic dis- 
putation. But the author has taken the trouble to familiarise 
himself not only with the relevant facts and figures, which 
so many controversialists ignore, but also with the principal 
arguments of those who have already written on the 
monetary problem. Mr Durbin’s essay and Mr Nash’s 
book, taken together, leave very little to be said on the 
economic aspect of the problem. 

Mr Durbin first points out that the fundamental nature 
of the machine is to enable more to be produced with a 
sseuayiectenseneeeinineredienpeinneneanntarmentetidmmnnanemnamimm emesis n 


* «Man and the Machine.”’ 
ledge. 207 pages. 6s. 


* “Machines and Purchasing Power.”’ 
ledge. 229 pages. 6s. 


Edited by Hubert Williams. Rout- 


By E. F. Nash. Rout- 


given amount of labour; and Mr Nash similarly lays his 
finger on an important fallacy when he remarks that power 
production does not reduce the total demand for labour, 
since physical exertion is not the sole function of human 
effort. It follows, Mr Durbin observes, that the invention 
of a labour-saving machine enables mankind either to work 
less and consume as much as before, or to work as much 
and consume more—and to consume more either of the 
commodity in question or of some other commodity. The 
objectives of increasing leisure or increasing production, as 
a result of mechanisation, are therefore alternatives. We 
cannot have our cake and eat it; though we may, of course, 
eat part of it and keep the rest. Further, as Mr Durbin 
shows, mechanisation should not produce a reduction 1 
consumers’ purchasing power; since in so far as less is spent 
on a commodity that has become cheaper, more will be 
spent on some other commodity. General unemployment 
will not, therefore, result; and the explanation of such un- 
employment must be sought elsewhere. The real conse 
quence of mechanisation is to leave a surplus of labour 1 
certain contracting industries; and Mr Durbin makes inter- 
esting suggestions for tackling this problem of genuine 
technological unemployment. 

Mr Nash reaches the same conclusion as a result of an 
admirable critical examination of the views of Mr Fred 
Henderson, Major Douglas, the ‘‘ technocrats "’ and others. 
The main conclusion that emerges from Mr Nash’s discus 
sion is that mechanisation does not raise a new monetaly 
problem at all; since the crucial factor for the monetary 
problem is the value of total consumers’ expenditure, not 
to the volume of goods produced, but to the total of cost 
payments incurred. And this latter ratio is not necessarily 
affected by an increase in goods produced. Mr Nash con 
sequently goes on to a discussion of the general monetary 
problem, and he ends with a broad acceptance of Mr 
Keynes’s views and an advocacy of public works expendi 
ture for the cure of cyclical depression. _ 

The clarification of the monetary aspects of mechanisatio? 
does not, unfortunately, mean that the problem 1s solved. 
This is most decisively demonstrated by the earlier 
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ters in Mr Williams's symposium. Of these, the two 
ap interesting are those of Mr Ralph C. Hazell, writing 
ot the printing industry from the employer's viewpoint; 
that of Mr Varley, writing on the mining industry from 
he worker's Viewpoint. In the printing industry mechani- 
tion has led to increased employment, shorter hours, 
cher wages and no lack of skilled work. In coal-mining, 
m the other hand (though it is reducing costs, as Sir 
hard Redmayne shows), it is not raising wages; it is 
aking the mines, if anything, less safe; it is not reducing 
urs; and it is making a given number of hours’ labour 
.- more intense and exhausting that it was before. The 
»t--so alarmingly brought out by Mr Varley—that in 
stain industries mechanisation is making a-given number 
¢ hours’ labour far more arduous, though hours are no 
horter or wages higher, is at once the most important and 
ne most disquieting of the social aspects of the problem. 















SHORTER NOTICES 


‘French Import Quotas.” By F. A. Haight. P. §. King 
and Son. 131 pages. 7s. 6d. 


European commercial policy has undergone a radical trans- 
mation in recent years, the present tendency being to 
msist more and more upon “ balanced trade ’’ with each and 

ery foreign country. In this evolution the import quota 
bas played a leading réle. French in origin, this pernicious 
mstrument of commercial policy has been widely adopted 
ince 1931. Mr Haight’s careful and objective study is there- 
ore opportune. 

Although of doubtful legality, the import quota was adopted 
by France in 1931 as a pis alley, because other methods of 
iefending the franc (devaluation, deflation or a drastic increase 
n tariffs) were considered inadequate or politically inex- 
pedient. The abandonment of the gold standard by Great 
pntain in 1931 and the subsequent depreciation of the dollar 
fave a fillip to its use, but considerable modifications were 
troduced in consequence of the administrative difficulties 
neountered. By the middle of 1933, Mr Haight informs us, 
trance had been successful in severely limiting the application 
of the “ most-favoured-nation ”’ clause and in securing the 
e-consolidation of most of her tariff duties. But the system 
of import quotas which originated as a temporary ‘‘ means 
of defence ’ became an important bargaining weapon, thus 
quiring @ position of permanence which was not originally 
itended. Mr Haight reaches the significant conclusion that, 
though few impartial observers would claim that it has 
benefited the country as a whole, the abandonment of this 
mstrictive system has become politically impossible. 
the author devotes two chapters to a statistical study of its 
“ects upon the French national economy. He points out 
‘at, while imports of foodstuffs had shown a heavy increase 
a 1931, imports of manufactures (which had more than 
doubled between 1927 and 1930) actually declined in that year. 
application of quotas to industrial imports cannot there- 
wd : defended as an emergency measure necessitated by the 
ee Cuumatanens of 1931. The general adoption of 
oe ‘ected a substantial cut in imports of particular 
ow 7 rd but failed to reduce total trade to the desired 
a 7 was partly due to the practice of issuing special 
ema Partly to increased importation from the colonies. 
ee - = consequence of various protective measures, 
alae olesale and retail prices were propped up. Stagna- 
ont © export industries has been the inevitable result. 
leterm months, however, the Administration has shown its 

, Nation to eschew devaluation and to pursue the 




























unpleas ; 
ei alternative of deflation to the bitter end. As 
tom t Tightly suggests, no significant measure of trade 


Wery in France , 
,~y in France can be looked for until the over-valuation 


Of the franc has disappeared. 


Mt Pétrole et son Economie.”? Various Authors. Paris : 
se Tairie Technique et Economique. 30 fr. 
l 


tars has risen in so short a time to such a domi- 
Stee ee as the petroleum industry. Sporadic use of 
Babylonia Products was made by the ancient people of 
Well sunk ut the industry as such can be dated from the 
ts sheenns Colonel Drake in Pennsylvania 76 years ago. 
the intern ~_ Progress is due mainly to the invention of 
in Ustry’s + combustion engine. So swift has been the 
ith the 


rise that legislators find it difficult to keep pace 
Problems raised by petrol-driven vehicles of all 


THE ECONOMIST 


377 


kinds, in all elements. But legislators have not been slow to 
appreciate the potentialities of petroleum as a source of 
revenue, as a factor in the balance of trade and as a sinew 
of war. 

The manifold aspects of the oil industry are now gathered 
together in an admirably documented French volume. It 
may be doubted whether any work so complete will be found 
in any language. The writers are all experts whose knowledge 
1S practical as well as theoretical. ‘‘ Le Marché Britannique 
du Pétrole”’ is treated by Mr. Cecil W. Wood, of the 
Petroleum Times; M. Pizanty, of the Moniteur du Pétrole 
Roumain, performs a similar function for his country, and 
Signor Bosco, a well-known authority in Italy, for that land, 
while Sefior Alvarez covers Spain. Most of the other writers 
are French, and they deal with every aspect of the industry— 
production of crude petrol, refining, transport, the American 
codes, the position of petroleum in Germany, Russia and the 
Far East, the rise of the Iraq industry, the fiscal burdens on 
oil, the technical problems of bringing petroleum to standard 
specifications, and the industry’s outlook. The writers are 
lavish with tables, charts and maps. 








BOOKS RECEIVED 





South African Mining and Finance Companies. (London) 262 pages. 
No price given. A revised edition of a valuable reference book 
issued by a well-known Stock Exchange firm. Copies are 
obtainable on application through a Stockbroker. 


L’Evolution économique de la Grande-Bretagne depuis l'abandon de 


}'Etalon-Or, 1931-35. (Paris) Librairie du Recueil Sirey. 333 
pages. 35 frs. 

La Victoive suy la Crise. By E. Gladelle. (Paris) Félix Alcan. 
232 pages. 15 frs. 


A Notebook of Economics. By J. E. Jackson. 
Company (Publishers), Ltd. 166 pages. 5s. net. 


2,000 Years of the City of London. By G. Spencer Hoffman. 
(London) By the Scottish Widows’ Fund and Life Assurance 
Society. 32 pages. No price given. 

Corporate Profits as Shown by Audit Reports. By W. A. Paton. 
National Bureau of Economic Research, New York. (London) 
Macmillan and Company. 151 pages. 5s. net. 

Bibliography of Economics, 1751-1775. Prepared for the British 
Academy by Henry Higgs. (London) Cambridge University 
Press, Fetter Lane, E.C.4. 742 pages. 42s. net. 

City of Birmingham, Financial Statement, 1934-1935. 
ham) The City Treasurer, The Council House. 
price given. 


(London) Gee and 


(Birming- 
529 pages. No 


Economical Laws of Nature. By Johan Jacobsen. (Copenhagen) 
The Author. St. Knudsveg 14. 57 pages. 3s. 6d. 

Industry, Trade and People in Exeter, 1688-1800. By W. G. 
Hoskins. (Manchester) Manchester University Press, 8-10, 
Wright Street. 189 pages. Qs. net. 

Annual Statistical Report of the American Iron and Steel Institute 
for 1934. (New York) American Iron and Steel Institute, 
350 Fifth Avenue. 99 pages. No price given. 


OFFICIAL PUBLICATIONS 
The following may be obtained from H.M. Stationery Office, 

Adastral House, Kingsway, W.C.2. 

Interim Report of Departmental Committee on the Construction of 
Flats for the Working Classes. 9d. net. 

Cotton Manufacturing Industry (Temporary Provisions) Act, 1934: 
Report to the Minister of Labour. 4d. net. 

Annual Report of the Chief Inspector of Factortes and Workshops for 
the Year 1934. Cmd. 4931. 2s. net. 


Coal Mining Industry : Statistical Summary of Output and of Costs 
of Production, etc., for the Quarter ended March 31, 1935. Cmd. 


4936. Id. net. 
Colonial Reports. No. 1,706: Zanzibar Protectorate, 1934. 2s. net. 
No. 1707. Annual Report on the Social and Economic Pro- 


gress of the People of Somaliland, 1934. 1s. 3d. net. 


Report of the Chief Registrar of Friendly Societies for the Year 1934: 
Part 4, Trade Unions. 1/6 net; Part 9, Building Societies. 
Is. 3d. net. 

Report by the Joint Committee of the House of Lords and the House of 
Commons appointed to consider the Petition of the State of Western 
Austvalia. May, 1935. 5s. 6d. net. 

Department of Overseas Trade: Economic Conditions in Czecho- 
slovakia. April, 1935. 2s. net. Economic Conditions in Bel- 
gium in 1934. Together with an Annex on the Grand Duchy 
of Luxemburg. 3s. net. Economic Conditions in C uba, April, 
1935. 1s. 6d. net. Report on Economic Conditions in Algeria, 
Tunisia and Tripolitania, March, 1935. 3s. net. Report on 
Economic Conditions in Cyprus and Malta, with a Note on the 
Trade of Gibraltar. April, 1935. 2s. 6d. net. 
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FINANCING SMALL CONCERNS pore 


Four years ago the Macmillan Report called attention to a 
gap in the British financial system. ‘‘ It has been repre- 
sented to us,’’ the Report said, ‘‘ that great difficulty is ex- 
perienced by the smaller and medium-sized businesses in 
raising the capital which they may from time to time re- 
quire, even when the security offered is perfectly sound.”’ 
This passage in the Report aroused considerable attention, 
and since then certain attempts have been made to fill the 
gap. It must be emphasised that the real need is not so 
much for short-term or even ‘‘ not-quite-so-short-term ”’ 
finance—though the need for this kind of accommodation 
is also not specially catered for—but for permanent capital, 
or at least for accommodation, the repayment of which can 
be spread over a period of at least five years. This means 
that a banker is definitely precluded from undertaking this 
class of business, while even certain new institutions which 
undertake to provide medium-term finance would feel un- 
willing to lock up more than a small proportion of their 
capital for a relatively long period. It has so far been 
accepted as axiomatic that the work of providing perma- 
nent capital can only be undertaken by special finance com- 
panies, established for the purpose. British banks have 
steadfastly refused to lock up their customers’ funds in 
long-term industrial advances or investments, and their 
immunity from failure during the past six years is largely 
traceable to this policy. 

Hence so far the gap has largely remained unfilled, partly 
because neither potential lenders nor potential borrowers 
have realised the nature of the problem. Essentially it is 
a question of bridge-building between investor and entre- 
preneur, and the needs of both must be considered. The 
small manufacturer cannot obtain the specific kind of capital 
he requires, nor can the small investor in these days of 
lower long-term interest rates easily obtain a good return 
on his capital, together with reasonable security and nego- 
tiability of his holdings. So far, public opinion has con- 
centrated upon the needs of the manufacturer. This has 
made recent expressions of opinion in the public press 
appear somewhat partial and superficial in character. 


A finance company which sets out to bridge the gap 
must bear both kinds of needs in mind, and must know 
clearly what it can, and cannot, do. Consider first its 
attraction for the investor. It cannot appeal to the big insti- 
tutional investor, such as the bank, the insurance company 
or the trust company, for such institutions must either keep 
their funds liquid or else they have their own interests which 
they wish to develop. Nor can it appeal to the wealthy, 
expert investor, for he finds greater interest and profit in 
conducting his own operations on the Stock Exchange. All 
this is not entirely a question of theory. It has been tested 
in actual practice. 


The real appeal ought to be to the host of small investors 
who have lost heavily in income through conversion, but 
who desire the safety and negotiability of their capital as 
much as a gain in income. To be justified in appealing 
to them, a finance company must be managed by men of un- 
doubted integrity combined with skill in examining all 
propositions laid before them. We lay the utmost empha- 
sis upon these two points, because this kind of activity 
could easily become a fruitful field for the knave, the fool, 
or the incautious optimist. The bridge which the finance 
company builds must be above suspicion and fully equal 
to the traffic it will have to carry. 


We can next approach the problem from the borrower’s 
point of view. First, the finance company must keep its 
risk within narrow limits. Even if it spreads its risks over 
many propositions, a single failure would be a serious 
matter, especially in the early days when the company still 
has to build up reserves and win reputation. This means 
that a finance company cannot help entirely new undertak- 
ings. The entrepreneur must have made the first start on 


































































capital 
his own account, and must be able to present some Te hid, 
iil r Cord 
ot achievement. What the finance company can do i far § 
help the entrepreneur to traverse quickly the road leading be 6° 
from a successtul start to complete large-scale SUCCESS x ne - 
it cannot give him his first start. i. Fini 
Help of this kind cannot be cheap, for the finance com. oo 
pany has definite expenses of its own. It has its own Over se 
heads. Every proposition put before it must be carefully “ss 
‘ vetted,"’ and in many cases this requires solicitor - 
accountants and expert advisers. And only one prope. 
tion in ten or twenty will survive. The finance cop. 
pany must build up its reserves, and it must keep part of 
its resources in liquid—and therefore in unremuneratiye_ 
form. Next, the finance company must exercise continyoy 
supervision of a firm, though tactful, kind over all thos 
whom it helps. This may mean that the borrowing cop. 
pany will have to admit a representative of the finang 
company to its board, remunerate him adequately, and 
guided in certain matters by his advice. Finally, th 
finance company must pay a reasonable return npon it 
own capital, which, however great the skill and integnty 
of the management, does not rank as a gilt-edged inveg. 
ment. As we have said, one of the essential needs js 
to give the small investor a better return than he can get 
upon gilt-edged stock; and unless this return is forthcon- 
ing the capital will not be subscribed. 
The financial structure of the whole scheme can nowt 
discussed in greater detail. The finance company itself in 
its early days should be of very moderate dimensions, 
though not so small that it cannot spread its risks. The 
finance company is an innovation, and it must be contest 
to build itself up by easy stages. Initially its resources 
should consist entirely of share capital. It cannot readiy 
issue debentures, for its security consists mainly of its ow 
investments, which are not readily realisable. Later 
when it has established itself and accumulated liquid r 
serves, it can consider the question of issuing debentures. 
The proportion in which its capital should be divided te 
tween preference and ordinary shares, and the rate d 
interest on its preference capital, are matters for care 
consideration. The rate of interest must be high enough 
to attract capital and make allowance for the smd 
element of risk, but it must not be too high, or else 
will not be able to offer reasonable terms to those whomt 
assists. The ordinary shareholders must be prepared ‘0 
exercise patience for some years to come. Security and 
adequate reserves must be the first consideration. 
Relations with small manufacturers and merchants mvs 
follow certain definite rules. Adequate and systematic 
‘‘ vetting ’’ must be the basis of the whole scheme, 2 
any speculative business must initially be avoided, howevtt 
attractive it sounds. The company must not deal wi 
private individuals with unlimited liability, but must 1nss 
that they form themselves into a private company befor 
they receive assistance. The finance company will be wel 
advised to appoint its own representative to the board, and 
that representative must have definite, but not oppressi"® 
powers. He must act as adviser and friend, as well 54 
guardian. As far as possible the finance company will ings 
on adequate insurance against casual risks, and it mit 
well effect the insurance itself through a general arrange 
ment with its own brokers. ; 
The exact form of assistance given must depend up? . 
dividual circumstances. On the whole, it should av” 
making permanent loans, but should take up redeemadt 
debentures or redeemable preference shares. The ‘ate 7 
the final redemption should be far enough ahead not b 
cripple the borrower, but it must be remembered that 0 
underlying purpose is to enable the borrower to expan" 
business at an accelerated rate. If this purpose is ache : 
the sum originally borrowed will rapidly become mt 
proportion to the size of the business, and so repay™ 
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Sl .asy matter. If success does not follow, the 
il eae heer cut its losses as quickly aud as 
a enientlY as it can. The redemption of capital advanced 
a aki the finance company for three reasons. First, 
oe the risk and helps the company to keep itself 
“ liquid. Second, it adds to the company’s profits in 
“a ways than one if it is able to keep turning over its 
Mojtal, Incidentally, this helps it to reduce its charges. 
hird, it enables the finance company to give assistance to 
far greater number of people during a given time. From 
he general point of view, the third reason is in some ways 
he most important. ; 

Finally, there are arguments in favour of the finance 
smpany taking a small but permanent share in the equity 
¢ any undertaking which it helps. Provided that the 
‘nance company is not greedy, there is no fundamental ob- 
fection to this, while if the company “‘ spots ’’ a series of 
inners, it will gain a permanent source of income. Once 
sficient reserves have been established, this equity income 
an fairly be ear-marked for the benefit of the ordinary 
areholders. 

This is a rough outline of how the financing of small in- 
ystries could be conducted. Those who undertake the 
ork must realise that they are entering upon a task of 
seat responsibility and trust. They are acting as the link 
between the small investor and the small business under- 
aking, and the small investor will be venturing his capital 
ntirely upon their integrity and judgment. If the business 
is conducted with foresight, then it should succeed and 
make an important contribution towards the economic 
progress of the country. If, on the other hand, it is 
initiated mainly with the idea of earning large and quick 
profits, then a single failure by one of its clients may bring 
the whole finance company down in ruins. This will not 
ynly involve the small investor in loss which he cannot 
afford, but will constitute a serious set-back to the execu- 
tion of a promising idea. 

























ty 





- FINANCIAL NOTES 


The Foreign Exchanges.—The London market has 





a been very idle. At the end of last week there was a tem- 
a porary rally in the dollar to $4.96, due to the market's 
i reaction to the repurchase of the General Electric Company 
¢ shares from American holders, while on Thursday of this 
fa week the dollar again strengthened to $4.97? owing to inter- 
a national political developments. Otherwise the New York 
al rate has stood at just over $4.98. There has been practically 
i to Movement in the gold bloc currencies. French francs 
ni have been steady at just over Frs. 75. The British Control 
ty as been in evidence, but very little intervention proved 
al peer. Three months’ francs are a shade weaker at 

fe 1} discount. Three months’ guilders first strengthened 
ns : M 21} to 18 cents discount, but have since come back 
atic ° 22 cents, while three months’ Swiss francs have been 
nd steady at about 35 centimes discount. Spot lire have been 


vt by the Italian authorities at Lire 60}, but three 


ith wn lire have weakened to a nominal rate of 7 lire 
ST ose apt, 4© Per cent. per annum. It is still very diffi- 
ore ae . eal in spot lire in London except at the official rate, 
vel —s ‘re are reports of the growth of a black market on the 
ind ontinent, 

ve, * * * 

ne glanish Farmers and the Kroner.—An intriguing 
7 es has developed in Denmark. For some time past 
- aitati Sections of the farmers have been conducting an 
ee on ‘on against the Government on the ground that agri- 


oo too small a share of the national income. 
i Conveni = y they have formed the idea that they could 
. Tecues a y bring pressure to bear upon the authorities by 
" oo oe foreign importers of Danish farm produce to 
t0 shortage ae nt, the object being to create a temporary 
the quence wo ae exchange. It was hoped that one conse- 
ti Which wo ; be an automatic depreciation of the kroner 

uld bring about an economic readjustment in their 


avo 

: the all Our Copenhagen correspondent now cables that 
: samene ponte slaughteries have agreed to support the 
the Bank ut that the authorities have countered by raising 


Tate from 24 to 34 per cent. This may be more 
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than a general precaution, for it will add immediately to the 
cost of the farmers’ short-term indebtedness. Our corre- 
spondent adds that the bank’s total foreign exchange 
reserves expanded by Kr. 12.5 millions during July, but 
the situation is not entirely easy, and there is a possibility 
of a further curtailment of import licences during the last 
four months of the year. Primarily the issue lies between 
the Danish Government and the farmers, but the episode 
reminds us that we cannot take the monetary stability of 
the sterling area entirely for granted. 


* * * 


The Money Market.—The return of more of the 
holiday currency circulation has helped to make money a 
shade easier. The banks have bought Treasury bills of 
all dates up to early November at their minimum rate of 
$ per cent. Hot Treasuries are nominally quoted at + per 
cent., but there are no buyers. . 

Aug.2, Aug. 9, Aug. 16, Aug. 23, 


1935 1935 1935 1935 
% % % % 
ee 2 2 2 2 
Clearing banks’ deposit rate ... 4 * + 4 
Short Loan rate :— 
SIND BRI. c ec ncccccvesecces 1 —1 -1 1 
Ee . : + * . 
Discount rates :— 
I I striscvcsemenene 43 Ys * 
Three months’ bank bills .... y-§ ts -$ * -8 fe-2 


A few months ago there was a fair quantity of Italian 
agency bills in the discount market, and the opinion was 
then expressed that they were being taken too freely. 
Since then the market has either been declining to take 
many of such bills or has been quoting a penal rate. The 
result is that comparatively few of these bills are now 
held in the market. It is also believed that the British 
banks are cutting down their credit facilities to Italy as 
quickly as they can, but even if this report is correct, it 
will be several months before bills drawn against such 
credits finally disappear. 


* * * 


The Bank Return.—This weck the Bank has added 
about {£500,000 to its gold stocks, this being the largest in- 
crease for many months. Another {5.1 millions of notes 
have been returned from circulation, and the Reserve has 
increased by £5.7 millions: — 

BANK OF ENGLAND 
Aug. 22, July 31,Aug. 7, Aug. 14,Aug. 21, 
193 


4 1935 1935 1935 1935 
{mill. {mill. { mill. £ mill. £ mill. 
Issue Department :— 
a creaacsncamuneunnens 191-7 192-8 192-8 192-8 193-3 
Note circulation ............ 379-4 408-3 411-8 405-5 400-4 
Banking Department :— 
PIN cccuumunennestoveus 72°8 45-1 41-5 47-8 53-5 
Public deposits..........+++« 37-4 24-4 17-2 16:8 15-9 
Bankers’ deposits ......... 82-1 75:7 82:7 86:3 93-9 
Other deposits ...........++« 35:7 38-5 37:8 37-0 36-9 
Government securities... 84:5 87:4 87:2 82:0 83-5 
Discounts and advances 5-8 10-8 14-1 15-2 13-0 
Other securities .........++. 10-3 13-4 13-1 13-2 15-0 
Proportion .........seeeeeree 46°9% 32:5% 30-1% 34:1% 36°4% 


The main movement in the banking department is an in- 
crease of {7.6 millions in bankers’ deposits. The chief 
cause of this is the return of the holiday currency from 
circulation. 

* * * 

New York Money and Banking.—New York money 
rates are unchanged. New York member banks’ loans to 
brokers were $873 millions on August 14th, against $880 
millions on July 24th. Other loans by member banks 
against securities have fallen during these three weeks from 
$748 to $736 millions. The Banking Bill has now been 
passed in substantially the form in which it left the Senate 
and has been sent to the President for signature. It creates 
an Open Market Committee, to govern Federal Reserve 
Banks’ operations in Government securities, authorises the 
Federal Reserve Board to raise reserve requirements and to 
raise and lower the Reserve Bank’s rediscount rates, and 
continues the insurance guarantee of bank deposits up to a 
maximum of $5,000. The amendment permitting banks to 
underwrite new issues has been dropped. Silver imports 
for the week ended August 9th were returned at $14.6 
millions. $7.1 millions came from England, $3.6 millions 
from Mexico and $3.0 millions from French Indo-China. 
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THE STOCK EXCHANGE 


GAS HOLDING COMPANIES 


GREAT Britain, who has been generous in her export of 
financial suggestions, methods and precedents to America, 
has hitherto taken little in return. Within the last few 
years, however, she has begun tentatively to follow the 
United States practice in at least one respect. The Gas 
Holding Company has taken root on British soil, but the 
seed appears to have suffered a sea-change on its trans- 
Atlantic journeys. Although the making of gas from coal is 
one of the oldest of British industries, the tendency towards 
concentration in large capitalistic units has, up to the 
present, made far less headway in it than in many newer 
trades. 

Although large companies, like the Gas Light and Coke, 
South Metropolitan, South Suburban, Tottenham and 
District and Wandsworth and District companies, operate 
in the London area, and companies like Newcastle-upon- 
Tyne and Gateshead, Bournemouth Gas and British Gas 
Light Company, in the provinces, the industry is still 
carried on by over a thousand separate undertakings, most 
of which have statutory powers giving them virtual mono- 
poly within their own area. These undertakings, as public 
utility concerns, have long been subject to legislative limita- 
tions which do not apply to companies in many other in- 
dustries. Charges for gas and dividends on ordinary capital, 
for example, have been limited by various methods. 
Although the credit of the majority of individual concerns 
has always ranked high, and the rates at which they have 
been able to raise new capital have been relatively favour- 
able, the difficulty of amalgamating separate undertakings 
has resulted in a narrow and often highly localised market 
for their stocks. 

The Gas Holding Company endeavours to overcome this 
difficulty by purchasing controlling interests in a consider- 
able number of undertakings, usually in contiguous areas, 
supplying their needs from a single common source, or a 
limited number of sources, and securing the normal 
economies of centralised control. A parallel is afforded by 
the evolution of the brewing industry, in which, during the 
last twenty years, the larger companies have increasingly 
tended to buy out the smaller undertakings in order to 
obtain the ‘‘ monopoly powers ’’ of their tied houses, under 
licensing limitations, and have thereupon proceeded to close 
the local piants and supply all requirements from their 
centralised establishments. 

American experience has aptly illustrated many of the 
dangers, as well as the advantages, of the large utility 
holding company. The latter has frequently included 
within its zgis a heterogeneous range of industries, like gas, 
electricity, water and steam, with motives predomin- 
antly financial rather than economic. Capital ‘‘ gearing ”’ 
has frequently been excessive, the issue of considerable 
bond and preference capital by the operating companies 
leaving the holding company with an ultimate equity repre- 
senting but a small fraction of the total outlay on plant 
development. Recent American scandals, again, have 
elicited the disclosure that, in many cases, the holding con- 
cern has reversed its role of financier of the working capital 
requirements of the operating concerns by borrowing from 
its own subsidiaries, in order, possibly, to support the 
market in its own shares, or to achieve some other ulterior 
object. Under such a system, the failure of the holding 
company must necessarily involve the operating concerns 
in a common disaster. 

So far, the movement in Great Britain has succeeded in 
steering clear of these questionable practices. Of the seven 
gas holding companies formed in recent years, only two 
—South Western Gas and Water Corporation and Asso- 
ciated Gas and Water undertakings, have acquired interests 
outside the gas industry, and none includes electricity or 
other utility industries in its scope. Although the operating 
companies have retained their identity, the amount of their 
indebtedness ranking before the holding company’s interest 


is usually small. The financial results of associat 
holding company interests are claimed to hav 
ficial to the operating concerns, which have 
obtain borrowing facilities, in the way of business, either 
from the holding company direct, or, by drawing on the 
latter’s credit, from outside sources on more favourable 
terms. 

The movement in its present form, however, has scarcely 
had more than two years’ existence in Great Britain 
Though the relatively rapid expansion of some of the mor 
active companies suggests that its opportunities will no 
be wasted for lack of energy, it has clearly had insufficien, 
time, as yet, to occupy more than a small part of it 
potential field, or to formulate more than a few rudimep. 
tary working principles. Four of the seven companies r. 
cently formed are, in fact, largely in the embryo stage 
The United Kingdom Gas Corporation, Limited, controls 
a couple of undertakings in Wales and Lancashire respe. 
tively, while its wholly-owned subsidiary, Caledonian Gas 
Corporation, Limited, controls nine small undertakings in 
Scotland with a combined annual output of less than 25 
million cubic feet of gas. The Associated Gas and Water 
Undertakings, Limited, under the xgis of the East Sumey 
Gas Company, has acquired seven undertakings with a 
total annual ‘‘ make ”’ of approximately 230 million cubic 
feet. The group’s arrangements, incidentally, mark an 
exception from the rule mentioned in a previous paragraph, 
for the subsidiary companies are empowered to invest in 
the stocks of the holding company, and it is understood 
that this right has been exercised. 

Another group, Gas Consolidation, Limited, which aims 
at the amalgamation of gas companies with adjoining tem- 
tories into appropriate geographical units, acquired four 
subsidiaries in the centre of England and is interested 
through a holding of deferred shares, in one of the larger 
groups referred to below—the Severn Valley Gas Corpor:- 
tion. In some respects, the scope of Gas Consolidation 
Limited, is the widest of all the holding companies formed 
so far, for it includes the provision of hire purchas 
finance facilities for the smaller gas undertakings through: 
out the country, in order that the latter may afford ther 
customers facilities already enjoyed by those of the larger 
undertakings. Its service organisation, further, is designed 
to afford financial accommodation for extensions and 
improvements to all companies which may be interested. 

Of the three remaining gas holding companies, which are 
active and well established, the South Eastern Gas Cor 
poration, Limited (in which the Gas Light and Coke Com- 
pany is directly interested), was formed in 1933 to bng 
under a single management various companies in Kent 
South Eastern England having adjoining territories. Its 
ultimate aim is to supply the greater part of the area under 
its control from a small number of central stations. In 
the meantime it is claimed that substantial economies havt 
already been achieved by way of improved by-product 
sales and centralised buying of supplies of coal and gas 
appliances, and that some of these economies have already 
been passed on to consumers, since eight out of sixteé? 
companies wholly or partly controlled by the Corporation 
have reduced their charges. 

The second largest company in the trio, the Seve 
Valley Gas Corporation, Limited, was formed last yet 
and has amalgamated a number of substantial compamies 
the area indicated by its title, including the suppliers ° 
important towns like Stroud, Cheltenham and Gloucest 
The rationale of joint working is exemplified by the fa 
that the main pipes of the two last-named undertakings 
already extend to points only a few hundred yards am 
and the achievement of economies has already begun, 
be reflected in reductions in charges to consumers 1S" 
the corporation’s area. Since the end of its last finana 
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Gas Company and a number of smaller undertakings in 


the same area. 
The South Western Gas and Water Corporation, 


Limited, also established last year, has not closely fol- 
lowed the principle of ‘‘ contiguity *" adopted by the 
other two companies, for the undertakings which it has 
cquired are spread over a large area in the south-west 
*{ England and are separated, in some cases, by many 
ee It remains to be seen whether the benefits secured 
py the individual undertakings will be mainly limited 
»¢ economies in the purchase of supplies and coal. 
\Ithough the Corporation has included water in its activi- 
ies, the terrain of the area served is not well adapted to 
through mains for the supply of either gas or water, and 
is somewhat sparsely populated. 

The size, scope and capitalisation of the three largest 
holding companies at the end of their last financial years 
sre compared in the following table : — 


EE —————— ——————— — — — 











South- Severn South Western 
Eastern Valley Gas and 
Gas Gas Water 

‘APITALISATION °— 

NENEREERLIMID soecsnesosvecscvsvasessvseses £450,000 Nil £150,000 
Preference Capital .........c.eeeceersereeeerees £1,045,511(@)} £302,781 £94,337 
SI «csi ccenenbiasamnahannsiees £1,062,679 | £369,939(b) £413,368 

Ovrevt oF SuBSIDIARY COMPANIES :— 

iil MA MMIINNIIIL, « .s<ecnseoeatngnscconssenscea 16 10(c) 22(d) 
Total annual make of cos. (million cu. ft.) 4,672 1,680 597 
Make of largest subsidiary (million cu. ft.) 1,051 87 
Average make per company (million cu. ft.) 301 168 30 
Total make, adjusted to proportions of 

share capital acquired by holding co. 

SN EERE 4,095(e) 1,200 567 
Total capital, per mill. cu. ft. of annual ; 

make iiciikaaaladieiniiniiipmnntebanan 4 £400 £1,000(f) 
Ditto, allowing for outside b “dings ...... 625 £561 £1,160 

Cost or ACQUISITION :— 

Compensation to subsidiary directors, etc. £119,818 £41,561 £37,076 
Formation and other expenses ............ £31,999 £13,352 £20,856 
SEN dhhs saiahamudsndhaseaetntoeesnenss>ec £151,817 £54,913 £57,932 

Cost per mill. cu. ft. of annual make ...... £31 10s. Od. | £32 12s. 6d. | £96 10s. Od.(f) 
Litto, adjusted for outside holdings ...... £37 Is. 6d. | £45 15s. Od. | £102 3s. 6d. 
Whiten off, by last balance-sheet ......... £151,817 £53,115 £23,082 
Amount remaining (ditto) ...............0.. Nil £1,798 £34,850 





(a) Including £200,000 4 per cent. preference, issued May, 1935. (b) Including deferred 
shares. (c) Excluding companies purchased since end of last financial year. (d@) And two 
water companies. (¢) Debenture stock of subsidiaries omitted from this calculation 
{| Allowing for Cost of two water companies. 


South Eastern Gas, it will be seen, is much the largest 
of the three concerns. Although it controls only sixteen 
gas undertakings, against the South Western Company’s 
twenty-two, it includes one subsidiary making over 1,000 
million cubic feet of gas per annum. The total ‘‘ make ”’ 
of the companies under its auspices is nearly three times 
that of the Severn Valley group (apart from the latter’s 
most recent acquisitions) and nearly eight times that of 
the South Western undertakings. The Severn Valley 
Corporation, on the other hand, has the lowest capitalisa- 
ton of the three, in relation to the annual output which 
t controls. If allowance be made for outside holdings 
i the subsidiary companies, every million cubic feet of 
annual gas output, on the latest available figures, is 
“pitalised at {561 in the case of the Severn Valley Cor- 
poration, at {625 in that of the South Eastern, and at 
‘1,160 in that of the South Western. 


Investors, who have learned by long experience that 

inproductive costs by way of formation expenses, com- 
pensation, etc., are apt to be a heavy millstone round the 
= of new ‘‘ merger ’’ companies, may be relieved to 
‘cover that the gas holding companies, for the most 
Part, have avoided excessive charges under this heading. 
a : them have, in fact, already eliminated these items, 
steel y or wholly, from their balance sheets. _ The 
ne ~~ figures show somewhat surprisingly wide variation 
a . €xpressed in terms of the output of the companies 
ee the total non-productive initial expenditure per 
a cubic feet controlled (allowing for outside share- 
Gas nes), Tanging from £37 in the case of South Eastern 
0 {102 in that of South Western Gas. Expressed as 


en of the total issued share capital, preliminary 

z = Were 5.9 per cent. in the case of South Eastern 

sone ‘2 per cent. in that of Severn Valley Gas, and 11.4 
nt. in that of South Western Gas. 
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_ The earnings and dividend record of various gas hold- 
ing companies, and the present price and yield of their 
securities, are shown in the next table: — 























Ordinary Shares (£1) Date of Earned Paid Present Yield 
: - Accounts (Ordinary) | (Ordinary) Price (°o) 
| 
| d d 
South-Eastern Cae... -<: Mar. 31, 1935 7-0 6 23 6 { 4 3 
Severn Valley Gas*® ...... | Mar. 31, 1935 5-7 5 226149 0 
—— Gas and 
MI siisresiiicinKennmsiaea Mar. 31, 1935§ 5-Ut 5+ 23 6 454 
Associated Gas and Water } Mar. 31, 1935 6: Ut 5t 21 6 413 0 
Gas Consolidation ...... May 31, 1935t+ 4:7t 4t 21 6 314 6 


* Ordinary shares. {£99,000 deferred shares held by Gas Consolidation, Ltd. 

§ Period from February 14, 1934. ¢ Per annum. ¢ Period from December 4, 1933. 

tt First accounts for eleven months’ period. 

All the ordinary shares are quoted at a premium and 
afford an income yield which, in most cases, is comparable 
with, or possibly slightly in excess of, that obtainable on 
sound and “ seasoned ’’ industrial equities. 

Although anything like a final judgment on the future 
of the gas holding company, from the investors’ view- 
point, is inappropriate as yet, certain conclusions emerge 
from the evidence already available. The sponsors of 
this new development have avoided many features of the 
American utility holding company system, but no clear 
idea seems yet to have been established as to what is a 
reasonable price to pay for a given undertaking or under- 
takings, or as to the canons of choice in deciding upon 
the advisability or otherwise of any given acquisition. 
The economies of carefully planned control of a body of 
contiguous or nearly contiguous small companies may be 
considerable, but their utility must decline rapidly where 
the companies’ territories are scattered. Any tendency 
towards amalgamation for amalgamation’s sake may, 
therefore, be deprecated. In the long run, the benefits 
to be secured, if holding company development is to be 
really worth while, may be not purely financial but 
physical, by way of centralised supply, large-scale pro- 
duction, and some form of ‘“‘ grid ’’ distribution. Those 
companies, consequently, may have widest scope for 
useful expansion which have the support both of im- 
portant ‘‘ City ’’ connections and of one or more of the 
larger concerns already established in the gas industry, 
whose technical experience is unrivalled. 

It may be doubted whether, in the long run, the new 
departure will hold any attractive possibilities for the more 
speculative type of promoter or investor. Impressive as 
the potential fruits of scientific amalgamation in the in- 
dustry may be, the ‘‘ equity ’’ in the shares of a holding 
company must be limited by the relatively low yield level 
appropriate to gas stocks in general, and by the statutory 
operation of the sliding scale principle, under which con- 
sumers are automatically the largest beneficiaries in the 
fruits of improved technique. If the movement is to 
develop on the right lines, it is the more conservative 
investor to whom it must chiefly appeal. 








INVESTMENT NOTES 





Markets and the Italo-Ethiopian Dispute.—For 
some weeks past, the stock markets (or, more correctly, 
the general public whose support has been driving prices 
upwards), have been consciously averting their attention 
from the possible implications of the Italo-Ethiopian dis- 
pute. Ever since ‘‘ recovery ’’ first began, three years ago, 
the markets have been domestically preoccupied, and it 
seemed supererogatory to spoil an attractive home pro- 
spect, for the coming autumn and winter, by anxiety over 
a foreign cloud, no bigger than a man’s hand. It was the 
abruptness of the breaking off of the Paris negotiations, 
following Signor Mussolini’s refusal of an “* economic 
settlement, which caused investors suddenly to realise that 
the cloud was already showing portentous expansion. The 
hurrying home of Ministers, the Downing Street conversa- 
tions with Party leaders, the ‘‘ gravest since 1914 °’ de- 
claration of Mr MacDonald, and, finally, Thursday’s 
emergency Cabinet meeting—news of which, in every case, 
first reached investors in the markets mainly through the 
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medium of Press headlines—completed the volte face of 
investment sentiment from purposive optimism to alarmed 
watchfulness. Of ‘‘ bear selling ’’ in the true sense of the 
term, there was little. A precautionary marking down of 
prices by dealers was general in the early part of the week, 
and was only one degree less extensive in the markets for 
certain recently favoured industrial shares (including steel, 
armament and aircraft counters), than in the gilt-edged 
market itself. Despite the fact, however, that a good many 
people had profits to take, given the occasion to take them, 
there was no heavy volume of liquidation. The chief 
exceptions to this rule were gold mining shares, which were 
affected by heavy selling from South Africa, and certain 
vulnerable groups, like silver shares, which were depressed 
by commodity market conditions and reports of an impor- 
tant Bombay failure. In mid-week, however, a moderate 
rally was in progress when the publicity given to Mr Mac- 
Donald’s statement provoked a bout of indubitable liquida- 
tion, which appeared to come, not from the market itself, 
but from outside investment quarters. The present 
disposition of the Stock Exchange itself is to stand fast 
until the situation has cleared, one way or the other. Much, 
however, obviously depends on the attitude of the public. 
Professional dealers and institutions such as the investment 
trusts can scarcely be expected to show eagerness to take 
large quantities of stock on their books, so long as the 
immediate outlook appears to be menacing but incalculable. 


* * * 


Investment in the ‘‘ War Zone.’’—Fortunately for 
the investor, the range of British securities which would be 
directly affected by an outbreak of Italo-Abyssinian hos- 
tilities is relatively small. The Italian 5 per Cent. 1862 
Maremmana Railway Bonds, and the Ten-Year and 
Twenty-Year Sterling Bond issues of the Italian Credit 
Consortium, for Public Works, which touched go}, 109$ 
and 110, respectively, last year, have already fallen to 
473, 960} and 77. The entire outstanding total of these issues, 
however, is no more than {2,220,280. In the Foreign Rails 
list, there is an issue of 3 per cent. Italian bonds, guaran- 
teed by the Italian Government (of which {19,349,200 is 
outstanding) which were last quoted at 28} in Apmil 
last. The British stake in Italian industry is not con- 
siderable, apart from the Courtauld interest in Snia Viscosa, 
whose lire 200 ordinary shares, which touched 85s. 7d. 
last May, are now standing at 52s. 6d. In Abyssinia, 
British investments are virtually non-existent, though in 
the hinterland of possible hostilities are companies like 
Sudan Plantations. It is true, however, to say that the 
securities directly concerned are negligible compared 
with those which might be vulnerable to the wider com- 
plications and implications of the dispute, particularly if 
it were definitely to assume the guise of a threat to the 
collective system in international relations, or to British 
colonial interests in the source of the Blue Nile and/or the 
continued control of the Mediterranean-Suez Canal-Red 
Sea-Gulf of Aden route. Meanwhile, the City continues 
closely to follow the economic repercussions of present 
tendencies in Italy itself, whose direction is sufficiently 
indicated by a sharp upward movement in the wholesale 
price index (according to the Milan Office of Corporative 
Economics) from 280.2 in January to 319.1 in July last 
(1913 = 100). The index for minerals and metals, most 
significantly, has jumped in the same period from 296.4 
to 364.3. The effect of the movement has been masked by 
‘control ’’ of the spot lira exchange, but is more ade- 
quately reflected (as we show on page 379) in a widening 
of the forward discount rate to the equivalent of a quotation 
of 67} lire to the £ for three months, against a ‘‘ con- 
trolled ’’ current quotation of 60}. 


* * * 


Canada Comes to New York—tThe prospectus 
offering $76 millions of Ten-Year 2} per Cent. Bonds in 
America, for Canadian Government refunding, is an in- 
structive historical document, if nothing more. It extends 
to 23 pages, and is divided into as many chapters, complete 
with contents page. British investors, who, in the case of 
Dominion Government issues, are habituated to a single 
leaf prospectus (with, perhaps, an inset giving a few 
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selected budgetary and trade figures), may be impressed } 
the mass of relevant detail considered hecessary to y 
formation of the American investor’s judgment. The - 
spectus, indeed, is nothing less than a condensed ne 
of ‘‘ The Canada Year Book.’’ Its chapter heading = 
clude such subjects as ‘‘ Debt Record,’ “ i 
‘‘Gold Reserve, Currency and Banking ae 
‘* Balance of International Payments, 1927-34," Econ 
mic Production,’’ ‘‘ Foreign Investments,” etc I 
bears on its face a notice, in capital letters, to the effect 
that the bonds ‘‘ have not been approved by the Securitie 
and Exchange Commission ’’ and that “‘ it is a criminal 
offence to represent that the Commission has . . | mag 
any finding that the statements . . . are correct.” 4 
further clause, however, reveals that the Commission Pa 
not registering disapproval but disclaiming responsibjlit; 
for the issue. The prospectus also bears on its face th: 
following table, which certainly appears to be a model of 
lucidity : — 





Ss 
Underwriting 


Discounts or Proceeds to 








Price 
to Public 


Commissions Registrant 
a | $74,290,000-00* | $1,330,000-00 $72,960,000 
Per unit ... | $977 -50* $17-50 $960 -Q0* 





* And accrued interest. 


Other features are a list of ‘‘ Principal Underwriters,” giv 
ing 39 names, and summarised particulars of every 
outstanding bond of the Canadian Government, issued and 
payable in any currency. It is obvious that the subscriber 
who has conscientiously perused and weighed every state- 
ment in this massive document will have a working knovw- 
ledge of Canadian conditions and prospects which an ex- 
pert of the Dominion Bureau of Statistics might well envy. 
Is it possible, however, that by the time he has really 
mastered its contents, he may find that the loan has been 
offered, subscribed—and, perchance, even repaid? 


* * * 


Building Societies in 1934.—The new high records 
established during last year by the building society move- 
ment receive their usual informed comment in the 
Building Societies’ Year Book,* the official publication of 
the National Association. The advance of 11 per cent. in 
total assets to £555 millions was the greatest on record. 
New advances increased by over 20 per cent. towards {125 
millions, and total mortgages outstanding rose by 12.3 pe 
cent. to over £475 millions. The facilities for house put 
chase which the movement provides have been of man 
fest importance among the diverse influences contributing 
towards economic recovery at home. The Year Book 
gives a comprehensive record of fact, opinion and event. 
It discusses, for example, not only the new income tax 
arrangement recently concluded with the Revenue author: 
ties, but also the failure to make effective progress towards 
co-operation in the movement. The prospect of concerted 
action, indeed, received an exasperating and well-nigh 
fatal blow in the spring, when certain societies, apparently 
acting on a misunderstanding of assurances previously 
given, decided to reduce interest rates forthwith. The 
reconciliation of conflicting views, already difficult, wa 
thus subjected to an unfortunate additional strain. The 
adoption of a code of uniform procedure has, therefore 
been again delayed. The Association has pressed for te 
duction of the lending powers of local authorities under the 
Small Dwellings Acquisition Acts from {800 to £400, but 
is to be noted that the guarantee system for working-class 
houses for letting, set up under the Housing Act of 1933: 
has been little developed during the year. 


* * * 


_ Actuaries’ Investment Index.—The effect of the 
intrusion of Signor Mussolini into the British industmé 
share markets is duly recorded by a decline in the Actu- 
aries’ Index of 158 securities to 78.5 last Tuesday, ® 
compared with 79.4 a week earlier and 77.2 a month earliet 
(December 31, 1928 = 100). The corresponding figure 
sineienneenaaiainiiienataneaiin cian etna 


* Compiled and edited by George E. Franey (Franey & Co., Ltd. 
37 Cursitor Street, E.C.4. Price 7s. 6d.). 








of a 
Amo 
and 





follo 











—-— me CO 





of average yield are 3.82, 3.77 and 3.86 respectively. 
\mong the component groups, the indices for coal shares 
and cotton shares show an appreciable rise, but the ten- 
dency in practically all other groups is downward, as the 


following table suggests : — 









Prices (Dec. 31, 1928 = 100) Yield (°%) 

sroup (and No. of : 
ie Month Week Last Month Week Last 
mee Ago Ago Week Ago Ago Week 

(July 23) | (Aug. 13) | (Aug. 20) | (July 23) | (Aug. 13) | (Aug. 20) 

puiiding materials (4) 90-9 95-1 2:3 4°44 4°26 4-38 
Tron and steel (8) ...-- 60-3 67-7 64:7 3-31 3-01 3-12 
Reeeh MED cneanesnvenes 54-0 53-4 54°5 4°87 4°47 4:79 
rere < 66-8 72-0 68-1 4:67 4°36 4:61 
Electric supplies (8)... 116-7 123-7 121-5 4-42 4:12 4-19 
Home Rails (4)......... | _71°3 69-9 65-3 1-51 1-52 1-59 
Breweries & distill. (19) 131-7 135-2 132-3 4:14 4:08 4°17 


lela ee 
The reaction (which, in fact, started in the middle of last 
week), continues to be most noteworthy in groups like iron 
and steel, motor and building material shares, which have 
provided favourite counters for optimism during recent 
weeks. 

* * * 


Industrial Profits in July.—We received 232 com- 
pany reports last month, showing an aggregate rise in 
profits of 13.44 per cent. by comparison with the previous 
year. Figures for recent months are shown below : — 


No. of Rise or 
Reports pub- Com- Fallin 


No. of Rise or 
Reports pub- Com- Fallin 


lished in panies Profits* lished in panies Profits* 
1934— % 1935— % 

SD -ctidiontegen 251 +23-43 January... Ill +14-15 
BE: sniiiieonenne 201 +20-44 February ... 218 + 8-43 
197 +27-10 March ...... 261 +22-54 
August ......04. 30 +35-47 BEE sevevveee 242 +16-49 
September ... 89 +40-63 BERT esccarces 244 +11-07 
October ......... 165 +49-70 DD. ccaveeves 191 +21-72 
November ... 143 +33-97 BEF sessenene 232 +13-44 
December ...... 159 +25-09 


* After payment of debenture interest. 


The reports of the month disclose net profits of £14,696,351, 
as compared with {12,955,621 in the preceding year. The 
increase of {1,740,730 is shared among 17 out of 21 groups 
in our analysis, the largest contribution being made by 14 
breweries, Whose net profits (after debenture interest), at 
(0,244,851, show an increase of £516,429. Some 29 ‘‘ mis- 
cellaneous ’’ companies’ profits, at {2,109,582, show a rise 
of £479,603, and those of 48 rubber companies, at £482,612, 
anse of £328,646. Another plantation industry, however 
~—tea growing—has the unhappy distinction of making the 
Worst showing of any group, for the reports of 39 com- 
panes, published during the month, show a decline of 


{546,842 in net profits, from £692,035 to £145,193. 








COMPANY NOTES 


faa Milling Companies.—Since the re-opening of the 
ae market in the current revival phase, the number of 
our-milling enterprises available for public investment has 

R ee by the conversion into public companies of 
i a td., and of several smaller concerns. Considering 
public portance of the industry, however, the number of 
— in the flour-milling trade is few. Their 
labilite es are sufficient to illustrate a characteristic 
the ae uctuation in their profits. This contrast with 
comple ional solid prosperity of the miller is due to the 
which Tennisation and reorientation of the industry 
of a een necessitated by modern conditions. Instead 
commissi~ a local business, milling the farmer’s wheat on 
eaee om the modern miller has become a wheat im- 
ports of i ws arge scale, with his mills and warehouses at the 
‘ tiene ae He has thus been compelled to accept 
i ere market risk in place of the relative stability of 

niles ke commission business. To combat this risk the 
uying ae ig with some success, to improve their 

in cattle ae ing policy, and have embarked on sidelines 
to initiat. animal foods. Some of them have also sought 
actual oie eng dividend policy irrespective of their 
ope that S for the year. It would seem reasonable to 

the millers, like other processors of raw materials, 
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Investors 
Seconcl General 


Trust 


A new investment in 27 of 
the strongest and soundest 


companies in British Indus- 
try, which shows a gross 
annual yield, calculated on 
the dividends, exclusive of 
capital bonuses paid by 
these companies in the 
past year, of over 


5%, 


This new Trust has been created to succeed the 
well-known and popular Investors General Fixed 
Trust, which was introduced to the public under 
the same auspices in February, 1934. Like its 
predecessor, the new Trust spreads its funds 
over the shares or stock of a balanced selection 
of the most stable and successful companies in 
British industry, namely:— 


London Midland & Scottish 
Railway Co. 

Seuthern Railway Co. 

Allied Ironfounders Ltd. 

Imperial Chemical Industries 

td. 

Burma Corporation Ltd. 

Atlas Electric and General 
Teust Led. 

Gas Light and Coke Co. 

Imperial Continental Gae 
Association. 

Burmah Oil Co. Ltd. 

London County Freehold & 
Leasehold Props. Ltd. 


London Brick Co. & Forders | _ Ltd. 
| Griffiths Hughes Proprietaries 
L 


Ltd. 
British Plaster Board Ltd. 
Boots Pure Drug Co. Ltd. 


| 
' 





The Trustees are: 


J. Lyons & Co. Ltd. 
Spillers Ltd. 
nited Dairies Ltd. 
F. W. Woolworth & Co. Ltd. 
Lake View & Star Ltd. 
Government Gold Mining 
Areas (Modder fontein) 
Cons. Ltd. 
Robinson Deep Ltd. 
Distillers Co. Ltd. 
Imperial Tobacco Co, (G.B. 
& 1.) Led. 
Ind, Coope & Allsopp Ltd. 
Associated Newspapers Ltd. 
Daily Mail & General Trust 


td. 
J. & P. Coats Ltd. 


Royal Exchange Assurance 


—Established by Royal Charter in 1720—- 
The Bankers are: 
Barclays Bank Limited 


The Trustees collect the income (less tax) paid on the under- 
lying securities and distribute it without any further deduction 


among investors who hold sub-units in the Trust, in proportion 


to the numbers of sub-units held. 


These distributions are made on two fixed dates each year: 1st 


March and 1st September. 


Sub-units may be bought or sold through any Bank or Stock- 
broker, the Managers undertaking to repurchase any sub-units 
offered to them at a price not less than the correct proportion of 
the price which would be realised by the securities underlying 
a unit on the London Stock Exchange less the usual adjust- 
ments, as explained in the Booklet. 


For full information write, telephone or telegraph for Booklet 


16a to 


The Managers? 
Investors Specialised Fixed Trusts Ltd. 
1s, Moorgate, London, E.C.2. 


Telephones: 
Metropolitan 3622 


Telegrams: 
Infitrus, Stock, London. 
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will steadily improve their resistance to fluctuations of their 
own raw commodity; but it would be rash to assume that 
they have yet achieved immunity. The risk involved in a 
combination of this liability to profit fluctuation with a high 
capital ‘‘ gearing ’’ in the case of Spillers deferred stock 
appears to be appreciated by the market, which values the 
units on a relatively high yield basis. How far the tendency 





(Profits in £7000) 
| 1929 1930 | 1931 | 1932 1933 | 1934 | 1935 


Carr's Flour Mills 





(March 31) :— 
Earned for Ord. 3-6 12-0 22-7 32-9 22-8 21-8 23-9 
Earned % ...... 3:0 10-0 20-0 29-0 20-3 19-1 20-6 
kG. weeusonsh 7k 10 15 22) 15 15 173 
'W. French 
(Dec. 31) :— 
Prospectus profits 26-8 23-5 27-2 31-3° 
J. Greenwood 
(Oct. 31) :— 
Prospectus profits is 58-4 110-8 111-7 §7-1 65-4%8§) 54°5* 
Hovis (Mar. 31) :-— 
Earned for Ord. 74-5 73-8 74:1 103-7 95:3 122-2 118-6 
Earned % ...... 26-0 25-5 25-7 36-8 30-9 39-3 34-7 
| aa 15 15 15 20¢ 20 20¢ 20 
Ranks (June 30) :-— 
Earned for Ord. a ve se ii oie 437-1§ 
BRamed % ...... ee 17-33 
3 ae 15§ 
Spillers (Jan. 31) :— 
NEB eccccecs: 121-8 |Dyr.276-4) 213-9 300-6 260-1 312-3 229-4 
Earned °% on Ord. 8-4 Nil 15-0 15-2 15-0 15-1 15-0 
Earned °, on Dfd. Nil Nil 0-5 15-2 8-6 15-1 2-2 
Div. % on Ord. 74 Nil 10 15 15 15 15 
Div. & on Dfd. Nil Nil Nil 10 10 15 15 
* Initial trading periods. Profits on different basis from prospectus. ¢ And 
capital bonus. Or . 


18 per cent. before deducting special depreciation. 
§ Broken period equated to 12 months. 





towards lower bread consumption will prove dangerous, or 
how far it may be remedied by the publicity recently intro- 
duced by the Millers’ Mutual Association, is difficult to 
assess. Flour-milling shares, though sound in the long run, 
should be held in fairly small blocks by any investor to 
whom stability of income is important. 


* * * 


Coast Lines and the Royal Mail Liquidation.— 
Since the formation, at the beginning of this year, of 
‘‘ realisation ’’ companies to handle the liquidation of 
Royal Mail and Elder Dempster assets, the market in the 
leading stocks of the group has shown consistent advance. 
The extent of the improvement must, indeed, be gratifying 
to holders who have retained the courage of their convic- 
tions, as the following comparison with quotations twelve 
months ago suggests : — 





Price Present Value of Equi- Extent of 
Aug. 16, Secunties given in wae a 
1934 Exchange Stocks 
African Steam 6% Deb. ... 48¢ a | 724 24 
Coast Lines 5% Debenture 92 104 12 


RN, 
. M. Realisation Co.: 
R. M. 5% Debenture ...... 44y 50% Income Deb, 97 68 


15% Ord. 26/- 


E. D. Realisation Co.: \ 
. 50°, Ist Deb. 100 " 
684 50°, Income Deb. 97 | f!97# 69 
30°), Ord. 26/- j 


E.D. 5% “A” Debenture 


20° Coast Lines Deb. 104 
168% Lamport Line 


Ord. 5/- 

424% Lamport & Holt | ¢ 98 204 
Debenture 35 

124% Cash 


Lamport & Holt Debenture 403 





A mainspring in this recovery has been the improvement 
in the position of Coast Lines. In 1934 this company earned 
£360,445, an increase of as much as {170,828. This rise 
in earning capacity had several important consequences. 
In the first place, it fully restored the status of the 
5 per cent. debenture stock, the interest on which calls for 
{100,000 per annum. The greater part of the {2,000,000 
of this issue was formerly held by various members of the 
R.M.S.P. group. The successful ‘‘ placing ’’ of large quan- 
tities at rising prices in recent months is believed to have 
materially assisted the general position. Among other 
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reactions, the recent cash distribution to Lam 
debenture holders may probably be traced to this so 
The Coast Lines recovery, however, has irrigated oe 
channels of the group in other ways. The com thes 
improved 1934 earnings, with a bonus from reserves _ » 
sidiary companies, have enabled the directors to a 
up to date the dividends on the £750,000 64 per cent - 
ference and {1,875,000 6 per cent. preference, which » 
involved the distribution, during the past twelve months 
of no less than £645,000 gross. A large part of this me 
stantial amount has found its way back to members of th 
group, including the British and Irish Steam Packet co 
pany, in whose capital Coast Lines itself has a large stake 
The present value of the various group holdings of Coas 
Line preferences, and also of the {2,000,000 ordinary as 
greatly improved as a result of these developments, le 
year the ordinary shares were given little consideration 
but with preference arrears out of the way they can poy 
be regarded as on a 3§ per cent. earnings basis on the 
strength of the 1934 profits. Apart from the sale of the 
Glen Line to the Holt group no news of further develop. 
ments in the Royal Mail position has been issued recently. 
From time to time possibilities such as the flotation of 4 
new company to acquire Royal Mail House are canvasseq 
The liquidation of the valuable Union Castle shareholding 
awaits the result of the effort to deprive the ordinary 
shares of their normal voting control. The trend of events 
however, clearly indicates that the danger of haphazard 


or even hasty liquidation of the assets of the group will be 
avoided. 


Port and Holt 


* * * 


Calico Printers’ Setback.—The tendency to “ write 
up ’’ the value of Lancashire cotton textile shares, recent- 
ly in evidence, was sharply checked by the publication, 
last Wednesday, of the preliminary figures of the Calico 
Printers Association for the twelve months to June 30th 
last. In 1927-28, the Association earned 15.2 per cent. and 
paid 7} per cent. on its Ordinary stock, but in no subse. 
quent year has as much as I per cent. been earned. In 
1933-34, working profit showed a modest but encouraging 
rise from {629,516 to £674,935, but the latest announce: 
ment suggests that last year saw a setback of approximately 
17} per cent. in aggregate working profit, to an estimated 
figure of £556,894. The preference dividend more than 
absorbs the proceeds of a draft of £100,000 on general te 
serve : — 


Years to June 30, 


1933 1934 1935 
f f£ { 
Working profit ............ 629,516 674,935 556,894" 
Depreciation, repairs, etc... 366,790 371,263 375,125 
Directors’ fees .......-066604- 10,800 10.800 2)10,800 
Debenture interest ......... 128,000 128,000 128,000 
Balance of profit ............ 123,926 164,872 42,969 
Preference dividend......... 150,805 150,805 150,805 
Earned ......... Dr.26,879 14,067 Dr. —— 
ieee Nil Nil Mi 
Ordinary 4 Earned (%) ... Nil 0-9 Nil 
Paid (%%) ...... Nil Nil Nil 
Ee ae ~ 50,000 Nil — 100,000 
Total carried forward ...... 33.596 47,663 39,827 


* Estimated. 


The {1 ordinary stock units dropped from ros. 7}¢. © 
8s. 6d. on Wednesday, after the announcement, and the 5 
per cent. cumulative preference units from 17S. od. 10 
16s. gd. The report must be awaited for fuller informa 
regarding last year’s setback, whose causes will doubtless 

further analysed in the lucid and exhaustive review of con- 
ditions in Lancashire which stockholders have now — 
to expect from their chairman’s speech. To a large — 
undoubtedly, the Association is a victim of econom 
nationalism. Its finances, however, remain strong, “4 
liquid. At the end of June, 1934, it had surplus "= 
assets, excluding stock-in-trade, of £2,170,000, inclu ae 
Government and other securities valued at £1 1583 0 00 
total reserves and carry forward aggregated £1,649,00", 


The Association is strong enough to ride out the longest 
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Stockholders, however, will be cautious in esti- 
Or possibilities of a striking recovery in earning power, 
voted of the conditions described in our review of the out- 
“ 


; for textile finishers’ shares, in the Economist of 
t 
oust roth, page 29T- 





* * 


* 


associated British Picture Corporation.—This film 
oducing and exhibiting concern 1s to be congratulated 
von its latest results and upon the clarity with which 
»y have been set out. The transfer, during the year, of 
; various cinema properties from subsidiary concerns, 
resulted in a break of accounting continuity. Total 
fits have increased, under the new financial organisation, 
m {573,198 to £656,725. Provision is made, for the first 
ne, for £192,573 in respect of mortgage and debenture 
est, of which the principal is secured upon properties 
jother assets now directly held by the Corporation. After 
xe increases in prior charges, however, equity earnings 
pve increased from {£82,977 to £182,927, and the recovery 
s therefore easily outstripped the increase in ordinary 


pital, as the following table shows: — 
Years to March 3lst, 
1933 1934 1935+ t 
Lf 
fit and dividend receipts ...... 138,395 156,967 656,725t 
PONE, onc. cc conssecswes 29,866 25,534 90,398 
errr 14,758 sa 125,000 j 
rteage and debenture interest a i 192,573 : 
eference GiVIGEN.........ccccccese 20,000 48,456 65,827 
dinary shares— 
a ac aeenity 73,771 82,977 182,927 
| DSS en sae 37,500 72,075 120,125 
CC CE cc isiipssapechonaeoonses 9-8 6-9 15-2 
BEE skpakscndenepnensssonersese 5 6 10 
i OE, 5: ccnpmesacesonen 55,000 Nil 162,806 
RU MAINE... snvccnccsckesceee 25,885 36,787 86,481} 
ued ordinary capital ............ 1,000,000 1,362,563 1,550,000 


** Figures for 1934-5 include revenue of Associated British 
emas. 

* Compares with £573,198 in previous year. 

; Alter crediting £149,698 undistributed profits of Associated 
itish Cinemas. 















main balance sheet changes have been involved by the 
usion of the A.B.C. subsidiary, for its reserves and 
ndistributed profits (the latter amounting to £149,698) 
eve been transferred to the parent company’s books, and 
lafts in subsidiaries are correspondingly reduced. After 
¢ transter of £162,806, the balance on general reserve 
iounts to {1,000,000. The consolidated statement which 
¢ directors issue for the first time shows that the group 
‘ton like that of the parent company is not over-liquid, 
tlm productions either complete or in progress are 
hued at £551,128. The report states that the outlook is 
od, and that arrangements for distributing a number of 
€ Corporation’s productions in America have been con- 
uded. The {1 ordinary shares, quoted at 8s. gd. to yield 
p 17s. 6d. per cent., carry reasonable equity prospects in 
«sentially speculative industry. 


* * * 


General Electric Comes Home.—The announcement, 
fae that a London group, headed by Lazard Brothers 
-ompany, Limited, had acquired a large block 

—— Electric shares from American interests, 
sm no market repercussions. It is reported that over 
—_ have been repatriated, and the cost at the 
be tre § quotation would therefore approach {1} millions. 
leat is, possibly, of greater retrospective than 
bots = interest. The repatriation of a large block of 
ated a Drug shares, several months ago, was asso- 
the aon a marketing ’’ operation which has no parallel 

’ an instance. The G.E.C. shares, it will be re- 

rests “or enthusiastically purchased by American in- 
the takin, the Wall Street crash. Their acquisition led 

rrent o ing of steps by Lord (then Sir Hugo) Hirst to 
Metin °ntrol from falling into American hands by re- 
§ Voting power to British shareholders and by the 
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creation of ‘* British ’’ ordinary shares, which, however, 
came under criticism and were not eventually issued. If 
the American average purchase price for the shares ap- 
proached the 1929 ‘‘ high ’’ of 81s. 3d., against a repatria- 
tion price believed to be in the neighbourhood of 61s. 6d., 
the operation represents a not unprofitable ‘‘ bear ”’ trans- 
action for British investors generally. 


* * * 

Odhams Press Developments.—The success of last 
week’s issue of 450,000 5} per cent. {1 preference shares 
at 21s. by Odhams (Watford), Ltd. (guaranteed as to divi- 
dends by Odhams Press, Ltd.), adds interest to an analysis 
of recent developments in the parent company’s capital struc- 
ture. During the last three years the issued ordinary capital 
of Odhams Press has remained unchanged at £750,000. 
Debenture stocks, however, have increased from { 900,000 
to {1,250,000, and preference shares from £747,000 to 
£1,125,000. Reductions have been secured in the effective 
rates paid on both classes, but since 1930 debenture and 
other interest has increased from {£44,554 to £75,500, and 
preference requirements from {48,218 to £70,500. 
Earnings for ordinary shares have increased from £186,923 
to {219,622 in the same period, during which ordinary 
capital has remained unchanged after an increase during 
the year 1930 from {£410,000 to {750,000. The total 
amount due from subsidiary companies to the parent has 
increased in the last three years from {971,000 to 
£1,360,000. A Properties subsidiary was formed in 1932 
to acquire property, plant and a publishing licence, whose 
revenue is derived from sub-leases and sub-licences to 
Odhams Press. The return on its issued capital, including 
debentures, of £1,236,000 is secured by a species of rent 
charge, ranking before Odhams Press prior charges. The 
total amount received by Odhams Properties in the latest 
year for rents and royalties amounts to £129,347. It does 
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CAPITAL Authorised and Subscribed £10,000,000 
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not follow, however, that this amount represents a gross 
increase in the prior charges of Odhams Press, since the 
assets of the Properties Company were acquired from two 
previously existing Odhams subsidiaries. The formation of 
the Watford subsidiary adds a further contingent liability 
to the company’s guarantee of service on nearly £300,000 
7 per cent. debenture stock of Daily Herald (1929), Ltd. In 
the Odhams (Watford) prospectus the profits of Odhams 
Press were shown after carrying forward ‘‘ development 
expenditure and trading losses incurred during develop- 


ment ’’ of Daily Herald (1929), Ltd. 


x x * 


Guildhall Property Questions.—The affairs of a 
company with an issued share and debenture capital of 
£760,005 are incontestably a matter of investment interest. 
The Guildhall Property Company, Ltd., on March 27, 
1934, made a public issue of 210,000 6 per cent. {1 prefer- 
ence shares, 600,000 5s. ordinary shares and £350,000 5 per 
cent. first mortgage debenture stock at par. On August 8th 
last the company published its first report and accounts, 
which showed (a) that the purchase of all its properties 
was not completed till last December, and (0) that a net 
profit (after expenses, debenture interest, etc.) of £45,037, 
out of which, inter alia, a total ordinary dividend of 7} per 
cent. was paid, had been arrived at after crediting a profit 
of {29,820 on the sale of land to a subsidiary company. 
It would not appear that all the questions raised by perusal 
of the accounts were fully dealt with by the chairman at 
last Tuesday’s meeting. On the propriety of a distribution, 
from revenue, of profits derived from sales of land to a new 
subsidiary before the latter had, in fact, itself realised the 
assets, the chairman was silent. The net valuation of the 
subsidiary’s assets at over £350,000 scarcely bears on the 
principle involved. A simple arithmetical calculation dis- 
closes that, in the absence of the special credit of £29,820 
from the sale, net profits would not have fully covered 
even preference dividend requirements. In the course of his 
speech, the chairman dealt with the question of the manag- 
ing director's new agreement, concluded shortly after the 
public issue in March, 1934, cancelling the five-year agree- 
ment set out in the prospectus. ‘‘ Owing to increased 
duties,’’ the managing director’s remuneration now includes 
a fixed sum plus a percentage of net profits after debenture 
service and preference dividends. For the period March, 
1934-June, 1935, his remuneration is given in the accounts 
at £3,834, compared with a prospectus figure of {£1,500 
(inclusive of directors’ fees). The balance sheet shows pre- 
liminary expenses, etc., at June 30th last of £49,587, from 
which only £4,958 has been written off, out of earnings for 
the initial period. The outlook, however, includes certain 
favourable factors, described by the chairman at the meet- 
ing, whose operation may tend to improve the outlook, both 
as regards liquidity and future earnings. 


* * w 


Other Company Results.—Our summary table on 
page 398 includes the results of nine additional concerns. 
Strettons Brewery reports net profits for the nine months to 
June 30th of £87,851, representing an increase, if calculated 
on an annual basis, of nearly £11,000 on the previous year’s 
result. The dividend rate, on an annual basis, is calcu- 
lated at 344 per cent., compared with 31 per cent. in the 
previous year. The accounts of Illovo Sugar Estates, whose 
shares have come to the London market during the year, 
show net profits of £50,475, and 124 per cent. has been paid 
for the year to March last. Brightside Foundry has enjoyed 
a much better year, for profits have advanced from 
{11,979 to £21,073, and the dividend is raised from 2} to 
10 percent. The profit of Tyne-Tees Shipping are lower at 
£19,350, but the 5 per cent. dividend has been maintained. 
A satisfactory recovery is shown by Compass Investment, 
whose profits have advanced from {20,136 to £25,150, and 
the 2 per cent. dividend is earned with something to spare. 
In the miscellaneous group Chadburn’s (Ship) Telegraph 
and Lawes’ Chemical Manure report improved earnings, 
but the profits of Toogood and Sons are slightly lower. 
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THE WEEK IN THE MARKET 
THE LONDON STOCK EXCHANG} 


SETTLING DAYS 
TICKET | Account 
AuGusT 27 AvuGustT 29 
ALTHOUGH the latest Board of Trade figures revealeq the 
virtual maintenance of industrial activity, the markets fo 
once, had no time to spare for ‘ underlying bulls 
factors ’’’ of a domestic kind. The voice that breathe 
over Eden and Laval, at the Paris conversations, was un 
mistakably the voice of Mars, and both professional anj 
private investors were constrained, unwillingly, to liste: 
The dullness which began in the middle of last week yg 
intensified, and passed into reaction on Wednesday, af. 
Mr MacDonald’s dramatisation of the situation’s grayiy; 
Gilt-edged stocks fell sharply, and prices were lowered iy 
the industrial markets—first as a precaution, and suby 
quently in response to a more perceptible volume of selling 
As usual, at the hint of a crisis, London’s behaviour y: 
phlegmatic compared with that of some other centr 
Johannesburg, for example, turned a heavy seller of gol 
mining shares, and Bombay was upset by a silver failyr. 
Even the Wall Street revival tended to be checked, tem 
porarily at least. 

The selling of Gilt-edged stocks, particularly the 
longer-dated issues, was chiefly by holders of smallisg 
amounts, of the order of £5,000 to £10,000, the larger in- 
stitutions being inclined to stand fast and await events, 
India loans had a similar downward course, the new Thre 
Per Cents. falling to a discount for the first time. Dominic 
issues were relatively steady at the outset, but joined a 
the general movement in mid-week. 

The foreign bond market, inevitably, was depressed. The 
Italian Maremmana and Credit Consortium ‘ A’”’ an 
‘“ B ’’ Bonds were heavily marked down, but an even mor 
significant fall occurred in Austrian bonds, on the argument 
that Italy’s preoccupation with Abyssinia would leave 
Austria with an exposed flank. Egyptian issues were als 
weak. Far Eastern stocks were dull, but among Sout 
American bonds Brazilians stood out against the prevailing 
trend, on a more charitable interpretation of the Ro 
Government’s intentions. 

It is doubtful whether even a brilliant batch of trafic 
figures would have saved home railway stocks, in the et 
circling gloom, from appreciable losses. As it happened, 
the returns were colourless and disappointing, and a certaa 
amount of nervous selling affected all securities from debe 
tures to non-earning ordinary stocks. Little business ws 
done in foreign rails, substantial marking down of pnts 
by dealers, at the beginning of the week, failing to attrac 
new buying. 

The tone of industrial shares became increasingly 
certain. In the early hours of Wednesday it appeared that 
marking down of quotations might achieve its immedi:t 
purpose, but the afternoon’s ‘‘ 1914’ headlines sharply 
checked the rally. Before the close on Thursday, howevét, 
the tone was slightly harder. The markets most unfavout 
ably affected were iron and steel, motor, aircraft and cle 
trical shares, a noteworthy feature of the decline being that 
armament shares suffered with the rest. Textile shares we 
somewhat vulnerable, after their rise of last week. The set 
back in earnings of the Calico Printers’ Association (ds 
cussed in a Note on page 384) had a depressing effec 
throughout the whole section. Rayon shares also rec 
on scattered selling. Brewery shares came on offer {0 
‘the country,’ and leading tobacco issues were affect 
by the general malaise. The market turned against © 
recent favourites, such as British Oxygen and Tate ‘ 
Lyle. Bank shares showed only a moderate, thos 
general, decline, and insurance shares hovered betwet2 
irregularity and dullness. sh 

A general fall occurred in oil shares prices, and althous" 
the tone was a little steadier on Tuesday, on 4 — 
amount of American support, business became incrent 
difficult as the week wore on. Rubber shares were neglet a 
and slightly easier, while tea shares, having resiste je 
vailing tendencies at the outset, owing to the generally a 
tendency of new season’s teas at the auctions, 
irregular on later days. 
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August 24, 1935 
rices of Kaffir shares was disappointing. 

The ee of liquidation, Johannesburg aoa 
After 7 favourable turn on Tuesday afternoon, but the 
g : . was wholly unable to resist political fears on 
= ae West Africans showed renewed weakness, 
“ ae relative steadiness of Commonwealth stood in sharp 
an rast to movements in other Western Australian stocks. 
cont : chares attracted a modest demand on the rise in the 
Copper wit Rhodesian issues failed to maintain their initial 
ae Tin shares attracted little attention, the rise 
. “cash” price of tin being regarded as a temporary 


henomenon associated with the exhaustion of ‘‘ buffer 
Of ’ 


pool ’’ stocks. 
“ FINANCIAL NEWS” DAILY BARGAIN INDEX 
(Approximate number of Bargains recorded in Stock Exchange Lists) 















































Week to} aug. 15,] Aug. 16,] Aug. 19,| Aug. 20,| Aug. 21,] Aug. 22, 
yp 1935 | 1935 | 1935 | 1935 | 1935 | 1935 
Government and 
ret Loans | 5,521 | 1,015] 1,080] 1,411] 1,319] 1,233 | 1,165 
rt, ae 
suatedties...| 4,928] 822] 1,011] 1,189] 942] 911] 1,065 
vercial «and 
net. | 21,545 | 4019] 4,511] 4,576] 4,082] 3,745 | 3,567 
an 
ae eal 2947] 446] S66] 756] 606] S71} 572 
includ 
be | 4899] 899] 870] 1,227] 1,317] 1,281 | 1,362 
a ciamaniie 828 140 174 164 136 142 190 
bbe, Tea and 
| (84) 126] )=— on | 223] = 183] 169 | 208 
Total weases 41,482 | 7,467] 8413] 9,546] 8,585] 8,052| 8,129 
sponding da 
ae 6,778 | 6,271 | 6,157] 6,927] 7,428 | 7,777 


® Including Iron and Steel and Breweries. 


REVISED “‘ FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL 
ORDINARY STOCKS. (July I, 1935 = 100) 






Highest | Lowess | Aug. 15,| Aug. 16,] Aug. 19, | Aug. 20, | Aug. 21,] Aug. 22, 
(Aug. 13) | (Mar. 27) | 1995 1935 1935 1935 1935 1935 























1042 





87:4 | 103-9 | 103-0 | 101-6 | 100-7 | 99°8 | 99-3 


“FINANCIAL NEWS’ DAILY AVERAGE OF 20 FIXED INTEREST 


stocks. (1928 = 100) 
co Y 1935 Aug. 15, | Aug. 16, | Aug. 19, | Aug. 20, | Aug. 21, | Aug. 22, 
(Feb. 1) | (Mar. 29) 935 1935 1935 1935 1935 1935 























141-0 | 135-9 | 138+7 138-6 | 138-1 | 138-0 | 137-7 | 137-2 





Itis understood that the Stock Exchange Committee has 
witadrawn permission to record bargains in the shares of 
Scottish-Trinidad Oil Fields, Limited. 








FOREIGN STOCK EXCHANGES 


NEW YORK 


“a Congress has grilled in its work of rushing through 
~ anrving of closer discussion than is possible at the 
es or an over-prolonged session, Wall Street has halted, 
: — marched on. By a species of ‘‘ conditioned re- 
is the market was temporarily scuttled on Monday, in 
; — to the Administration’s success in achieving the 
dusting . the Guffey Coal Bill through the House. In- 
chemical ost two points in a wave of selling, but steel and 
No oe sroups were stronger on this week’s war talk. 
tended ae was shown on Tuesday. The market 
tchter ne avourably to discount the Administration’s 
in the S s on Congress, and scarcely welcome the passage 
on anete ofa Neutrality Bill seeking to impose an arms 
assurance on satting nations. The market found more 
Metal ao omestic news, and steel, farm implement and 
little im ow responded on Wednesday. Rail stocks showed 
ment ara, and the bonds were irregular. Govern- 
Weakness " improved early in the week after a period of 
Italian ee continued strong in mid-week trading. 
mains ; ‘ inevitably were a weak feature. The market 
mptessed by current business news, and a further 
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REDUCE PRODUCTION COSTS 


—USE ELECTRICAL POWER FOR ALL 
INDUSTRIAL PURPOSES a 


é 


NORTH-EASTERN ELECTRIC SUPPLY Co. Ltd. 
Carliol House, NEWCASTLE-UPON-TYNE 
Apply to above address for particulars of Sites for Works 





increase in steel production and broadening of demand 
is reported this week. 


Aug. Aug. Aug. 21, Aug. ug. 3 
14, 28, 1935. vy = Abs 
1935 1935 —_ Eng. 1935 1935 Eng. 
po Equiv.¢ Equiv.f 
Lb. Ln. 44% '33-30101 1014, 101 | Natl. Biscuit... 293 285 283 
Atchison ........... 52 513 51 ys Phelps Dodge... 19} 20 20 # 
Teseseniapeieeains 12 12% | Pullman......... 2} 42 42% 
Illinofs Central 153 15 15% Sears Roebuck.. 58 57} 573 
N.Y. Central ..... 235 89-234 25§ Un. Fruit ....... 72 67} 67} 
Pennsylvania ..... 28 28} 283 U.S. Leather ... 73 7} 7% 
Southern Pacific.... 204 193 19% U.S. Rubber 14 14} 14% 
Southern Rly. ..... 94 9% U.S. Steel ...... 43 44} 4S 
Union Pacific ..... 1012, 994 993 Westinghouse... 663 65} 654 
Woolworth ..... 24 2 62} 
Am. Can............. 142 1374 138 
Amer. Smelting .. 433 434 of Am.Tel.andTig 140, 138 138% 
Anaconda.......... 18 193 194% | lmterboroR.T. 17 17417 
Bethlehem Steel... 354 37} 373 | Imt. Tel. Teleg, 112 11g 
Chrysler Motor .. 60 60} 604 oe P.&l. 3% 34 3 
Corn Products Rf. 68t 673 68 Union Tig... 50§ 483 48% 
Eastman Kodak ..147} 146} 147 
Gen. Electric ..... 2§ 032 32, | Shell.............. 37 344348 
Gen. Motors ....... 434x423 4243 Shell Union..... 11 10} 10% 
Int. Harvester ..... 52§ 533 53} Std. California 344x 343 342 
Mont. Ward ........ 354 35 35 | DON Joo. 465 46 46 ty 


¢ Calculated at $4-98 to £. 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926=100) : — 


























1935 
1934 Jan. 1 to Aug. 14} Be- 
Peeeenneeeseteinineeniee ginning Aug. 7,)/Aug.14,| Aug. 21, 
Lowest | Highest} Lowest | Highest = 1935 | 1935 | 1935 
Sept. 19/Feb. 21} Mar.20 |Aug. 14 
851 Industrials ... | 74-3 90-5 74-5(t)} 96°6 | 83-1 94-2 | 966 | 96-0 
83 Rails ............ 34-0 51-4 27-4 37:2 | 35-6 34:6 | 37-2 36 5 
87 Utilities ......... 55-23 | 83-4¢ | 52-2 85:8 | 57-9 78:9 | 858 | 84-4 
Total, 421 Stocks | 65-6 82:1 63-1 85:2 | 71-0 82:0 | 85-2 | 84:4 
Average yield of 
50 Industrial 
Common Stocks | 2-78%| 3:90%| 83-09%] 4:06%| 3-62%| 3-19%| 3:09%] 3-39% 


t (s) (v) (t) 


3 December 26th. ¢ February 7th. 


(s) September 12th. 
(t) March 13th. 


(v) August 14th. 
Dai_y AVERAGE OF 50 AMERICAN CoMMON Stocks (1926 = 100) 


Lowest 
of 1935 
(Mar. 15) 


Highest 
of 1935 
(Aug. 14) 


Aug. 16, 
1935 


Aug. 17, 
1935 


Aug. 19, 
1935 


Aug. 20, 


Aug. 14, 
: 1935 


Aug. 15, 
1935 5 


Aug. 21, 
1935 1935 


























108-9 | 78-6 | 108-9 | 107°8 | 108: | 108-3 106-4 | 106-7 | 107-8 





ToTAL DEALINGS IN NEw YORK 























Aug. 15, } Aug. 16, }] Aug. 17, | Aug. 19, | Aug. 20, | Aug. 21, 
1935 1935 1935* 1935 1935 1935 
Stock Exchange— 
Shares (Thous.) ... 1,580 1,710 1,080 2,070 1,980 1,750 
Bonds (Value 
Thous. $) | 14,090 12,050 5,340 11,380 15,800 10,520 
Curb— 
Shares (Thous.) ... 499 484 344 515 499 318 





* Two-Hour Session. 


PARIS 


The Bourse opened rather heavily this week, and specu- 
lative operations depressed quotations throughout the list. 
Suez Canal were lowered following the failure of the diplo- 
matic negotiations on the Italo-Abyssinian question, but a 
recovery promptly ensued. Market conditions showed im- 
provement on Tuesday, owing to supporting orders, and 
under the lead of rentes most sections—and particularly 
internationals—closed at the best levels of the day. Irre- 
gularity developed in mid-week as a consequence of un- 
certainty in the London market, and although rentes and 
armament issues maintained their initial firmness, arbitrage 
sales depressed international counters. 


Aug. 14, Aug.19, Ang.21, Aug.14, Aug.19, Aug.21, 





1935 1935 1935 1935 1935 1935 
Banque de France... 9,820 10,000 9,955 | Wagons Lits ...... 49} 49 49 
Crédit Lyonnais ... 1,736 1,725 1,731 | MexicanEagle ... 22 21} 204 
Suez Canal ......... 17,995 17,920 18,010 | ‘ Chartered ”’...... 86} 854 85 
Chargeurs Réunis... 147 144 142 | Ford . 55 584 57 
OE ES eee 1,292 1,277 1,320 | De Beers............ 415 401 408 
Royal Dutch.......... 20,670 20,150 20,175 ! “* Johnnies P iawawes 2823 279 2723 


(Continued on page 390) 





In calcula lds on fixed interest stocks 
ee me at a certain date the 
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quoted below allowance is mace for interest accrued since the last date of pa 
on seen where stocks are redeemab 

















August 24, 1933 
LONDON ACTIVE SECURITY PRICES AND YIELDS 


Nore—Shaves with a New York Quotation or with definite American interest ave distinguished by italics 


























t, less income tax at the standard ra Where 
at or before a certain date the final date ot © 

















ordinary Stocks and shares is calculated by referen Payment ia 
tock stands at a discount the earliest date when the quotation is above par. ees e to the late 
divideads, account being cen of any enhancement or ot reduction of interim dividends. jn eae accrued rued dividends in calculating the yield on * * cum iv.” shana, 
| nn i 1 | | Year 1935 Last two | pet | en | | 
Prices, | 4037 |, Price, | Price, | Yield, Jan. 1to || Half-yearly | | Rise | 
Year 1934 | Jam} to | urity || Aug. | Aug. | Rise Aug. 21, || ‘Aug. 21, | Dividends || Name of Security is | ADS: | oe | ane 
|} Aug. 21, | Name of Security | 44 21 — | | Fat | 
Hligh-| Low- haha H | od =| Beg | | | | od 
est | est est ae ietnailbeneniutaitandine te A “ta ~~. 
|| British Pond | | | ait aaa Nil | Nil | Anglo S. thee pa. [98a Stan | 
y = 9 5S/- || Nil il Am /6 7/- | +6d Ni 
933 | 733 | 948 834 | Consol 2476 nn so | 84h 2 | 219 S|) 78) SI Saha) Sa Bonk ot N donteeaes | ae | az | +8 | ae 
= 100 | en) Oe | Oe. Sa eee oe ' 3 1104] 381! 350 | 6a) 6(6) Bank of England S 3724 | 3673 | -5 | 35, 
| 1 gn or after Feb. 1987 (w) “4 + “i> 6 9 }]78/10§) 71/- | 7(6)| 7a) | Barclay B. (£1) ......... |) 78/- | 78/-| ... | 3111) 
106 of 174 ibs (“Borsee eaees3 1044 | 1044! |. | 213 8 |} 41/3 34/10) 2910), oitiall Bet ‘nustralacia (23) “oh “| cae 
ML 101H) 1125 | 1048 | Do. 34% Soe liimlctl sew a | sat || Shey 8) || Bk. of Montreal ($100) | £37 | 4374) 1 453 
rack | aust | zee | azo + | Do. 382194464). |) 122 | 12tk | — $| 28 Off 26¢ | 228 | Scho), S(c)(o)|| Bk. of N.S. Wales (£20) || 26xd)26xd) | 3.15 § 
126 j un | a3e = | Do. 5% 1044-64 2a | 104 103} i ' 2 16 1l 98/9 60fy | 6(c) | ; 6(c) British Overseas A 5 | 7 "3 - | 7 l 2 
ark | anid |. tae | Fess oe tes oe || no | test | cag] 3 Out H 160| ISM 2le)| 710) || Chtd. of India (5)... 4 | salsa: 
121g | lg | 1218 || Funding 4% 1960-90... | + 214 3]] 14/44) 11/6 2 (a)(0'3} (b)(0 Comcl. Bk. of Aus. 10/- tas 14! i - 1329 
i184 | 1095 | Hof | tt 10h (oie Bk Be nz 1164 | —1 3 9 4]] 86/- | 77/6 | 8110) 84 (a) District A £5, £1 pd. . | 85/- | 86/3) +1/3/ 317 4 
ech ean ee atneetinens os ant - | S$3/- | 5(a) | Do. B £1 fully paid...... +6d) 31) 
"Sof ‘eee! seth! Oaf || Warka9} attr i983ip) "Sel | ‘ost rie | 330 00/74 74 74/- | ayy 24{a)t Bae Scot Ata 5,£3pd ar | 826 | +26 312 
: ——- : | 21 11$(6), Hambros {1 +) 401 
HOep 101 Noes 1083 “Astra $94 ee 1 1 | cs | 3s tear lost a0) 2y{e) Hong. and S. S128) || gtio | aii) tat | 444 
“ | 85h | 70 ' — 3 Peete eeeeeeeree ! = 84 _9 3 ll 9 63/- 57/4} 6(b) @(a) Lloyds £5, witb fi ) 62/- | 61 b ~6d | 3 18 0 
904 | 86} || 100)"| 81f || Do. 34%... | 98h] 95 | 3) 314 OF al sok | seh] oy | Meme ce abet | Gt] at) | oo 
118, | 1088 | 1194 | 115§ || Do. 4 leeionl~ iss | b)| 4(a) | Nat. of Egypt £10....... 42h) 42 |} 3115 
naTe | 208 108K HOT OK Mae eh eer) tore | work | | 36 3 ET Sib! ‘oleh | oo) | Nace IA aia | eal sd) ss 
| | Dom. Prov Sk] —%| 3194 
aah | Seek B teet | tone emacs thoes || teat ane | 8) Ste § ish S3f'|| atiby| atla)| Royal Bk. of Scotland || 47s¢ | 47st | | 37 
| ° 218 6 |} 4824 | 4 84(d) 
in") 1138 | a1 117g Gold Coast 44°, 1956... || 119 a | 1s 6 ons 13} || Sia)| 7/0) St. ofS. At. £20, éS pa. | in| oe 7h fF 
Ss = | 138 | ~ {| - ; 
i iis | tak (2 | Meee dasoge tm |b S| 38 2 ty | | 0) wept | 8) 18 
} . oe. ! . | | | 1/ | 90/- tt 4 4 5 
1002 | 104 | 110° | 104" | and 5% oe) 108 | 108 | | 315 6 oe | 781 tem Se | wlerander 8 CNA | ai | cae 
Ob | 1118 | 118 | 1148 |S Africa 695 1948-75. | 117 | 117 | 31 6y ty SB) Se) Se) BE, a wa | if | 124 | a 
| 11g | 12§(0)| 74(@) Union £5, £24 pd. ...... | 1b] 12 | -e) 434 
101% | 89 | 1018 = | ae 1952, 100 | 100 ~ . 2 ¢ 12%! 11g | 124(6)| 74(@) Union £5, £24 | | | { 
| Sta] a | Seeaies | 2-2) 1 § a selaceh tet ame tigeret— | th] | =| tis 
Mee | TS Soe | 853 | meme want 108s || Boh | top|. | 6 6 OR isl oleh! pote) Com, Uae di. te tally pa |) OH) toe) —"y 3 6 
(ate ast | Bulgaria 74% yt le’ -4 : ; > 248 | 19) | 2) 40) _ ‘Accident £5, {1 | 24 | 23); —- 49) 381 
01g | 72) | 844) 48. | Brazi) 5% Fund. 1914 Sah | 54 set | | 33s Lon. & Lane. £5,¢2 pd. || 34 | 33} | — 4) 2195 
16 | 234 | 148 | Chili 6% (1929) ......... | ei 16} | ois ofl 3 ah 2 o} 2) N Bat Mer £5, pd PAP aeeers 
86 | | 91 China 5% (1912) ...... | Hi3i/¢es Northern £10, £1 | 209 | 204 | | 303 
+4 5 eer | ee | Do, Sie (913) |) OBb | 87h) —2 | S15 Of OF | Teh | sastatl gastos Peart erly fully paid... || 21 | aut | 2 6 
anes | ost o, 7 fe | 3.3 6H 179} 155 | nal 30(b)\| Phoenix £1, fully pd.... || 1 6p} — 2) 32 
2; | 76" || B04 | 60 | Danzig 84% ae 66h | git | —2 | 1010 off 38h! 328 ){82te),Pradeatial C1 & wae 107/6| an 
eee eeeeeee | « ” od 1| dios ; 
1114 | 104 || 109} | 105 || Egypt Unified 4% ...... | 108¢ | 106 | —24 | 316 4 ‘oe ar sBaate so | Reval Exel ran) | woe] 10 | — 3) 3.00 
28 22 303 224 French 4% Cams) ... 27 at | ia < = . oh | 3/3/a), 3/3(b) | Royal £1, 10s. || 94% | 9 | -a, co : 
0 3ol 33 392 | Do. 3h’, (Young La) | at) at | 1316 6]] 5h) 4 | | save} el Sen tase. y fat oa | ‘% at |\—-b | 208 
36 | 3 373 | 30 Greek 6% Stab. La. } 354 344 = a +4 | Hare py atl Sun Lie Acour 6h fy a, i |. | 2 0 ot 
| got || St° | sey Hungary hoe | MA | 42h | —2 | 8 i? 19h I8f. t17H(0) $3040), Yorkshire £1 fly pd. |) 198 | mt: 
a) on lo Doren (ibaa) rea 1958]) 99, | 99 | 4! 913 S/lf 257 | 2498 || 9410)! 640)! Anglo-American Deb... | 255 5, | | 3195 
-* - 113 b (18 = 125 | 195 3 4 53 | 45 4(c), 2(c) | Anglo-Celtic Ord. ...... | oe | 504 ~i3| | Ni 
: = - 42 Pees ae 44 | 47}x +3} | 7/3 | 4/9 || Ic) | Nil(c) Atlas Electric, etc., £1... || | Nil 
| a foe ae Se, Oe ovvansene O41 | 73 6 [lt4/1tg) 7/18! 24(c), Nil(c)!| Brit. Assets Trust s/- | i- | 1a | ae 
953 | 84 || 1003 | 93 || Poland 7% ............... 99 | 100 | +1 | 247 | 6(b)| 4a) || Debenture Corp. Stk... | et! i eos 
| 148 || 16g | 10 || Roumania 4% Con. 1922| 114) 108) —-1 |... = | taal ll F nae ae 764) --- | 3188 
133 | 97 || 144 | 106 | Swedish 34% 1908... } 120] 120 |... | 218 of oF |e | te ats) Aa ay eae nee | uot 1404 | gies 
teu | sea | on | op fnsteneras G8 | ty | ay | a | Bs | 33}| 1a inom sete 3 | Bo | | 3s 
' e | 5 | @) || invest. lrust Del. ...... ere lea 
Sit 544 td 794 ee Maz.) | si 804 | ; 316 ioe 12/6 | da) | 4 43(d 6)| Lake View Invest. 10/- ie 16/- 4 | .. : 
18 || 372 | 24 || Berlin 6% 1932-57 95g | 253 | | 6}(0)| $4(a)|| Mercantile Investment 3 eed 43 1 438 
120 11 “aot 116} B'mgham 5% 1946-56 | 119 | 119 bs 3 2 190 | 165 4410) sie | ne ga t-~ - a sir § 
St | 38 ‘ose IO ced a 1998-48 en — pi 10 9 8/3 | 4/6 | 10(c)) 4$(c)), Scottish ienataene 7/9 Pe i 430 
~ : : 50 | 490 92° | 313 203 | 182 || 2}(e)| 6(d) || Scottish M , etc. || 202 t ‘9 | 3193 
124 | 11 1254 | 1213 || E. London 5 1980-70 | 22 | 123 | ... | $13 a ais} Gib} || Trustees Core az} | 2144 | +2 | S83 
"ork | ‘seb oor| ‘oot | TeenDE: 58% 1997-82 \97 | 93-2 | 8 3 Si} 226 | 198 | 5@)| Sia) United States Debenture zi | 2178 | | 
IIE, cccreneearees 5 Treme Oe cok dal 
woe | cee | 203§ | 202 Seine (Dpt.of) 445% 1952| 1025 | 102 | 45 tajr04) 1396 | 2%) 2) | Argentine Land, ste. f 19/3 18/74 " 21! 
> 32 | Nil il |) Aus s | 5) Dp | NG 
i | | 7/6 | 4/74) Nil | Nil || Brit. Nth. Borneo {1 .. G- | OT sal ait 0 
Year 1935 Last two | ts La 24/03 | 19/9" | 6d(a)| 6d(b), Brit. S. Africa 15/-ty pd || 21/6 | 21/9 7) 600 
Jan. 1 to Half-yearly | | ne Rise | Yield, 34/- | 28/44 64(c), 10(c)! Charterhouse Inv. {1... || 33/6 | 33/6 =. | 454 
Aug.21, || Dividends i Name of Security = | | or | Aug. 21, H] 19/3 | 16/6 | 2(a)| 2(6) | C. of London R. Pty. £1 || 18/9 | 18/9 — 3 19 0 
inclusive | 1935 | 1935 | Fall 1 59/13) 48,9 || 8$(d)| 2 ta} non | a “[ Es 8 St 
igh- | Low- ji) | 64 | $24(b) ¢24(a) Dalgety £20 £5 pd....... = N 
lat SPS | amen | € s._4.]) y7/4y) 11/0 | Nill) 'Ni@)) Forestal Land ft = ig-| ig] | M 
1950-7 16 312 0 23/9" 17/14 Nil Hudson's Bay 1... |j 17/9} 17/6 | —34) 
= -“- a 2 | foxpow Passevors | a Oy! 4h) | Nil | Nil | Do 8% Cum Pref i) sa | At Hal 466 
RANSPORT Boarp— || iat 28,44} = ! 2c) S(c) | ave Lavest., ¢ ,ete., £1.. | 22/6 Sy 1 | My 
} “A” 1985-2023 || 124 24 | i | : i 
1834 130 2 3 is at » A” 1988-2023, 13a 13a 310 6 13/9" 10/14 2(c) | 3(c) || Primstiva Holdings £1 oo 33d) 449 
| 110 { 4 2 4“a% “ T.F.A.” 1942-72 | | 111 111 315 0 21/6 19/- || 4(c) ote) ee See fl fi 31/6 30/6 “tr 318 8 
A | Sha] Hal See Bese | gt | | 382 8 | eis) a0 e es 
101 91 3(c) ue : . ) se ** a0/ } | @4(a)! 53(d)| Barclay Perkins /1...... 39/- 37/- ~~ ce of 
aout oe | 2b || Prottndn.s% 1980-70 120" | 100 | "| 3 $ Slligwelaine | qty ¢ 0) Base Ratcha Ord, i. 24je | 125/-} +84) FG 
me | Oe) 8) el ee ae s 806 | $6/- |) 1010 6a) Benskins Watford g1-.. || 781 | 74, =26| 510 
} Stk.... || 50}xd) 484xd) -2 | 6 3 Q]| 82/-| 54/6 || 3{a)| 9/b) |C on & w 9 | a} 27 
ot “st x” ii) DON Est’ Det | a it |= i Ni 12/74 ea)! Nill eo lees dent =) Hl ol nd — 9/-| ‘ : 
} 33 Ni o f. Ord. 1 10 = Ni a - | 1440), 6(a) | Courage Ord. {1 ...... 1. |—1/6| 
23 | 78) | 2bte)| apie De. 84 Pret 1955 . wo) san ff goa | sas |) ‘Mee 124(0)) Dasellers Co. Ord. Gi o5/6 | iao/-| —76| 4 21 
sit sot ay “Sl De: 2nd Pref. ca | oat 22 23 Nil 150/ oe no) 17(d) | Galnmans (A) Ona. £11147 /08) One 108/- i ae | 4 4g? 
Sef] 4st | Nil] Mt) Lats 6 Suis.) 56 | 33 |—3 | 3‘ 34/104 a | | xe EB: (| Meux's Ord. (1 eee ‘54 | 5 a | “#5; 528 
il(c c ‘ on _— / - | Sata) 4810) Meux$Urd. ¢!I ......... | E rs é 
sit 734 | 2410) zie) of’ Pret. Ste a | Sia sand 4 5.9 9] 98. | a 80/14, " 2) Mincens Bi Cape ft | cae 80 | —3- ot 
254 ” 4(c) 1(a) || Do. 5% Pref. Ord. Stk.| 83xd) 8ixd —2 | 418 91] 85.9 s0/- | 28 ate} Simonds 0 ) fl. | = =3/- sis 
124 | 1114 | 29(0)| 24(a)|| Do. 5% Pref. Stk. ... |1214xd119jxd —2 | 4 3 8 os9 oe Vsle) (1120) $. Afton ws. {1 ....- || 96); ‘3 =23| 443 
Dom i =- alker i! I 0; wee j 
23 | 15 || Nil | Nil || Antofagasta Ord. Stk. 22 | 19) | —2$| Nil |] 209/ 15/6 || 3(c)| 3(c) | Walker(P)& R. Cain 1 | 29/6] 716 | -36| * 9° 
Zim S| ME eRe Teas) alt] in| RE | m* | Oe | tO ae ee nan] sg 
-A. Gr. " _ i 42/6 | —1/- 
24 | ist \ Nil | Nil || B.A. Western Ord. Stk. |) 17 | 16 | —1 Nil “srt 34/6 } 7Ha)} 1d) | Auhed trontounders {1 «3/6 se] --.| Lp 
aE] SL) SE] Ri fEceaememscre oe |e ast] SE YSU ae) SH) | amehspeece | 88 | ode | ip) 3 14 
on’ /- 9 i 4a)! 4(0) | Babcock Wicoz {1 ...... - , 
144 9% | Nil | Nil || Cam. Pacihe Com. ($25) \ 1 | Mm | 41 Nil 8.3 | 4/44] Nil(c)| 24(c)'| Baldwins 4/- ............. ais 6,104] +744 ou 10 
864 1 1 Can. Nat. 1927 Guar.2% | 874 | 87} ) ... 2 5 Of 7/4 2/6 | Nil(c)) Nate) eee, a 34/4} 33,9 — 744) sa 
a] S| P| ae | Semmes ee |e] as |e | oa OY a8 ate | ane ey eee ae | ae ee 
21 | 124 | Ni | Nil Do. 6% Cum. Pre Sik] 15} | 144 | —i Nil 25/- | 21'9|| ¢1(a) 400) | Butterley Co. Ord. £1 | 289 24/4 ~6d| Xi 
& 3 | Nil | Nil || Leopoldina Ord. of 34 Nil 7/14) 2/44 || Nil(c) map| Camenal tates fo | OS) oe a FF 
64/- | 47/- | Nil | Nil || Nitrate Riys. (£10)...... 57/6 | 57/6 Nil 10/44) 4/10}, Nil || Consett Iron Ord. £1; |) 9/5 | asa | —16| 4 
sp | Sle | "Mle Saree | | SY] <i | 88 Sagat gS | al coe es | | | =18) 
7 @) |) laitai Niy. Ord £5...... - > i} eee aoe f' 2 
o 14 || Nil | Nil || Utd. Havana Ord. Stk, 2! 2 ji 19/6 || Nil | Nil || Guest Geta Of 





I dividend. 'b) Final dividend. Last t o— dividends. £0) ute > Bow Bettnnd Gommenp. 2% yield 
) Flat yield without allowing ad redemption. (g) For 9 ome ‘eld worked on a 15% basis. (k) Yield on 33 fe aiee () steuary Boaus 2% payment r 
on 74% basis, — (#) Yield worked on redemption at par on Feb. 1, 1957.  (p) Yield worked on at par on — a 
2} percent. (6) Yield worked on redemption at par on April 1, 1961. (0) Paid in Australian Currency. 


(1) On 5O per cent. interest 


basis 





Be 
one Vwe-3t2 BVeZsa., 


tA 
a 


2 
=> 
wrk — - = - «=~ +. | |. —_ 





al 
eSauweoreeooergr &— 


So PHAwaeoo® 






















Also bon 74 annas dividend per share pak cent. basis. 
) us 300 per cent. a ee ae Yield worked on a 25 per t. 
per 








































































for 1934-35. 
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Taken at 16 annas to one rupee. 























] | } |__| | . 
wae | Last two || Price, | Price, | Rise | Yield, 
Jan. to || Half-yearty || eof Security | AUS: | AUS | or | Aug. 21, 
ss Dividends | <ameof ty | 14, | 21, | pan | 1935 
Aug. 21 Aug. » | tf | 1935 1935 } 
i inclusive | | | | £ 4 
“) Low- \ ~ (a) (6) 2 i} to -— 2 
bed = oat _ Se ee T on. | | 314 0 
HR | Birt Se) sey || Aerated Bread £1... we 31/6 | 4M 
Nil = ) | Alised Newspa: s.. 3 _ Nil 
9, Cm. Pa 4141 183 | aie ott) |, Amal. Metal. £1. 20/4 241 y-| $i 
40 6 1e/e| Se | ils} || Amal. Press (10/-) .. 208 | Oe | _is| 315 § 
45 4 ar i () || Army and Navy 10/-... || 33 | 9 —-lid S14 3 
v: 5/14 |! s(a) | Picture 5/-| 8/104 8/9 \ 7 
os 0 23/44)| 2N(c) (26Rlc) | se .Newsprs. Dt 5/- | 26/- | 25/3 | - Sa | 5 10 10 
f- \| 2(c) | 10(c) | Assoc 59/- | 56/6 | —2/6 | od 
7. TBE || Nille) |Nille) | Assoc. P. Comte Si) | 99 | 7/7, —2i2 | a 
3 12 3 10(b) _ S(a) odes | 8/14, 78/19)... | 3 
3 72/9 | hn) {1 ...... 78/14) 21 
%i- Ta \ sito suey aii 314 41/103, 6(b) | 6(a) serena vor Ord a 67/6 | 63/9 +3/9 | 3 
oe 1374 Bale) ee | Stanton claire Bare fl digs — 3 3 45/104 |m29(c mo py tag soo | 49/6 | +1/3| 217 3 
- | 40 ley Cont | - 33/- | — 2/- 7 11/6 |} Nil(c) a 17/6 | 16/6 +1/-) © 0 
gz 47) ' aid) | $3(a) | Stav A il 35/- 218 2 6 || Borax Deferred fh =i |. | 46 0 
- a 30) 74) 1/103) 13/3 || 3c) | 13/9 | 13/9 
a9 37/ 2 a | 5(c) Stewarts & ter 7513 | 8/6 ~9d\ 4 14 64 < {| 5 ) | gates Bovrsl Deferved £1 eccece 44:6 494| 3 6 4 
9 33 hi | sic) | Swan, Hunter ls 6 8 286 || Si | b Aluminium £1... | 45/3 | $% | 3 1 6 
| Nil(c) | } (R nee oy — 6d | o's 4/- (| t2(a) | +4(b) Britis’ 39/- | 39 oe 
BS 15/1) Nile), 6le), | Thomas (entre PLL | +744, Nil ' y(c) +20(c) || British Match £1... | eh) Ss — 4, 37 4t 
96 64/9 | Nile) 16416), % Cm. ft, John, £1.. |) 16/3 | = 8/104 “$i Nil 5H! \t26 (c) 11(b)  Brst-Amer. Tobacco £1.. 6) 110 ag Gy 
gi 6 NN Jes Steel $100, || $448) $48) $14) NT g 74 || vSte) | 2000 British Oxygen fw | Sal sh — 21 45 8 
69 8 Na | Nil ! U. States Ord. £1) ous | 32/6 | > 8 6 7% | 15(a) | Carreras“ A" Ord. fi. | 8%, ¢ “16| an 8 
8 Nil | ited Steel Cos.Ord i 16/6 | — ‘3d : 21/- \ 10a) | 20(b) 5/- | 34/3 | 32/9 =A 1 
£4 4)" | Vek cei | 8 NN Bee HE SY BRL Ba |e) AM) cote howe | a8] ay a8) $0 
aM oun & 6(c) | ‘Wagan {1 120/- | 115) 1 ; = 1010) 5S(a) Dunlop ft a. $a/18| 61/3 —1/104 ‘> . 
‘e 0016 20(b) | | 43d) 4101 - ) 10(c) Eastwoods 28/3 | 26/- , —2/3} < 
76 96 10(a) ! san! 5/6 | +: 23/74) Nil(e) | 10 Musical Ind. io)- ois | 74 4 
P S(c) | B. Ctn. Wool Ds. 58 |) 28 | G13) — 44a = 18/6 | 10(a) = oe Ready Co- 5/- | 24/3 | 24/3) eal a 18 10 
sm 4/6 SIC) Nil || Bleachers £1 sass } 10/- | 10 I s| Nil 19/44); 10(c) . Fairey Aviation 10/- . | 263 | 23-113) 31S 6 
mh 4 Nt Nil \ Bret Celanese pa ond. (M6) nl "44 =1/3| Nil an shat 1240) Finlay (James) & Co. 1419 | 199 —6/3| 213 4 
Me, 83) Nil | Nil || Brit. Celanese Ove O74) 4h-1/1oge 4 SS 95" Gallaher Ltd. Or 96 +94} 77 4 
et 83 Ny || Calico Printers £1 ....-. | 64/49 0/104) ee te B/G || 4) | Sie). a mont-Brit. (10/-) - | +3id 3 9 8 
6 06 8/- Nil 6la) | Coats, J. and and P. (£1) “iS = | 55/73 — 3/14) ne 10 e 35/6 | 173(d) 15(a) Ge tetner (D) (5/-) | pr 3 | 46 - 416 0 
6 6014 1st(c) 23(a)* || Courtaulds {1....-.--. i \\ 45/- 44/44, —740 $n . 11/74), Se) | Sle) ' Goodlass Wall & Co.(10/) 12/6 | 12 “ | 4470 
m s j bi. 1! )/- : } 
74 47/6 | GI) b) | English Swe. Cta. £ 4/4 44) 121/3 |) 15(>) | S(a) oon ans & Cros.Det.(f1 | 13% 1/3} 318 2 
6 99 | 24(a) | 74 74 >) f English Velvet, &€., | 7/6 | 7/6| «+ Be e 71/109) 11(0) - 7s —- cease | 83/14 “Ds | 310 10 
o- 6 om Fine Cotton Spinness 11/3 11; 3 | . 24/3 15(c) 20(¢ Aircraft (5/-) . 28) 3 | \ 510 4 
we 5/3 Nil Henry (A. & S.) Ord » | 29/44! 30/-x) +74d, 4 i 7i- || 4(a)| (>) Hawker Col. Stores 4/- 211 0 
g- 8/7} ie) | Sic) |) Thread Stk. (£1) | 6 | Nil 43/3 || Sic) | 6(c) | Home & fh 46/3 | 463 1/- 10 9 
a. 310 XD Nil | Listers ( ate y 56/104 56/64 —3id) 3 rn 34/6 || 2414) | 54(0) mney 7 il | 36/3 | a)\-¥-) 2% % 
yl = || Ni wins 1 ' Div c) mp R'9 8'6 . og 
p10} . ) Patons & Bald: 1. | 5$5/- Bi- | Ie) ‘alt Def. (10/-) 9 Nil 
: , $10(c) Hote 55, 1 \—1/ 3\| 723 | Nile) Nill(c) ( hemic i. 153 | 14/6 
Bi 80 | sia) | | Spia Vises Mitchell £1 | 23'9 | ns et oe agltusiey ¢74(6) men Sa Or 143m 134ixd-4i4) 9 4 7 
| ' —_3/ t m 1 $299 | $2 ‘a 
I ic) || Associated Bee, | $8 | Seely 26] 3 410 a) | Vala) | 1808) Inter. Nin ese. | 36 | 83 +3) 4 ou 
ao 2 tion oa r- | 31/6) — 5 
$4 23/9 sia | British Insulated (£1). || Teo | 763, 0. | 318 8 30/- || 3) | 3%, Interna 7% Cum. {1.._ | 32 sae | 418 6 
- 72/-\ Sta) | 10(d) || at canauenne | 76/3 | oe | 2/6) 0 18 10 | 4 Lever “pe fi) 32/6 | 32/6)... 
Hy G9 | Be) a8 | Crompton rare | $39 | fag) 19) ON $8) S00) fy 0, Bee ee oaidt | Wi728, ~He $3 f 
723 | 32/- || ie \ English Electric £1.....- | 616 | 60/-/-1/6| : 9 75/ a 2O(c) 22sKle a | 85/- |8 ead ee 
- ¢ don Brick £ : 6H . 
74 5/10) Ni | Nil al Electric (£1)... . 7\-w| 45 9 |,1/8(a) 2/10(6) Lon Ord. {1 ..... | 64 (19 4m 
; (c) | 10(c) | Gener | 7% ,|_ oh 3 10 8} Lyons (J.) | go/- | S89; —1/3) 4 
9 459 | nies 224(0)| Henleys (W. T a | 44/74) 42/6 (~ 2/b : 7 4 56/- | 94(d) afla) cceeies and Garton ‘fi oe 863 13| 2 0 7 
% 68% 24a) | 51d) | Johnson & Philleps 95/- | 23/9 | -1 od 80/- || 10(a) 25 tbs Marks & Spencer A 5/- | “3 74) 2/74 410 0 
Se 196 4(c) 4c) | Siemens {1 ...-.-+- — eet . il ao = i} ati) Walle (Gorey) fi ~ | 47/6 | 45/7} ~ 1/104 Y } : 
: | Nit || Brazil Trac.,no par... |) (88) oo "| 3 45 97/6 || 74(a) 10(b) . Phillips ( ohnson 10/- . | 44/- | 42- ~14|/10 8n 
$j 87H ON | ae | Bournemouth & Poole... oo | 3016 | +6a| 3 5 59 34H ee ynd 7% | 6st | 64 1% 3 2 
Bl 746 9(b) | ghd | British Power & Light £1 346 | 346| -. | 4 2 ; 59 3. 3 Potashoynd 7% Gd ot | 726 |-1/3| 4 2 9 
6 229) st | lt - Cross Elec. £l.. | } 37/9 38/6 | +9d 3 - 1 ‘a 34(b) 1 on a. fh fl | 73/9 15 |} 315 0 
i- 316 (a London £1....-- ) 4 ik os 3 102/6 || 224(c), 224(c a Sons Ord. fi MS/- | 89) -- 16 6 © 
4} 35/3 4(b) | 34(a) | Valley Elec. £1... | so/- | —6d| 311 i | Qc) | %c) Reckitt & : “ | '45/- | 45/- lsoe 
me 3 Say 80) | Clyde of London £1... || 59/6) 226 | “¢aq| 313 7 ss '134(0) Salt Union £1... 22/6 | 226 1362 
' - | 43/6 : 21/73| ata } Ord. S/- «..--- | 22/6 | 226 | 3 
@- S4/- | 7$(b) | 3fa) ee isons {1 ....-.-+- ~ 39/- | —6d | 3 16 11 24(c) ale) Sangers 1 26/3 | a 45 0 
#3 41/- Sila) 44(0) i Lancashire Electric £1-. 16xd53/6xd,-.. | 315 246 | Ric) | 8(c) Savoy Hotel {1 37/6 d—3d| 316 1 
ani ase 710) | 7) | Metro. Electric £1...---- res 38/- | —1/6| 3 = 14/6 | #8}(>) *5(a) Seas ft) Ord. Gl= snc... 17 al 1: Sno 13| 416 © 
$674 49/3 Counties £1.... || 39) j-}_.. | 33 - || 2(a)  34(b) Sears Meat £1 | 26 | —3/-| 5 0 5 
44(b) | Midland | g4/- | 34 6 1S/- | 4 Smthfid. & Arg. | @2/6 | 59/6 -3) 
| 290 | En it Sethe || 60 e0/74x dO | 3 13 = | Hh eae | — ad eae "7 - | oe “1/10 Kil : 
659) S7/- |, 6(b) | _4la) | Power £1...+-+ 5/6 3 10 (1g) Nil | Nil B.(br.25) | 19/44) 17/6 tg 2 6 
5/3 | 39/9 | 24(a) 5}(b) || Scottish 45/6 | 49/9 | 12/14) 6(a) Swed. Match, B. ~ {81/104} 80/- |- 1) 218 11 
3 | 416 50 | 3(a) |, Yorkshire Electric .. a, "ad 319 77/6 || GA(0) | Gta) Tate and Lyle £1 ae so/ay| sais)... | 218 1 
| Gas Lig Stone | 28/sxd Peetbt -7 | $13 73/14) 14(0) Sta) Tilting, eects ‘Ora. fi | | 89 | 26; 3 8 7 
4 } j ‘ orn 
2 24104, ate 7) Imp. Continental th. "a 26/ ra. | 4 é 61'3 |) 25(¢) Foley Triplex Salty G. vi >| B13 | 61/3 | 3 iM 1 
TH 206 | Data) | 2400) aos _. Saad +1 eI 7400) 23a) | Tube Ine Newsl 59/44) 563 /—3/14) SLB 
4 etropolitan Stk..... | | = (7%) ew 30/7$} 30/74 
hal, a pod able & (A wn | \ 28 | me | ~s i Nil 21H) Sta 10} Unilever £1... a. | B9/- | oo) -.| 2° 0 
? “i | Na Nil | \  Wwéreless al 1034 101 |-2b| 4} "4 j Nae ore Vat Meee a 219 | 2a |. 22s 
‘ | Holding (54% | 40 | 40 | 115/- |) 20(c Tob. (South) Ord 74, 59/44, — 1 3 
oR B3 9h Geukestn Fe" | a be) | tS $99 | 740) 35) Waiparerioe Deg! | SIH aah 1° 2 3 
%'- 29/9 | 24(a) | (b) ) — ai} 46/3 | 43'9 | —2/6, 3 : i006 | 50(b)  30(a) Wien, Te Od 5/- 115/- | 112,6 2/ tied 
473, 33/3 | 5q(b) | 238(a)) Assocs EquipmentOra £1 | 57/6 54/44) - 3/1 ° oe H este) 75(c) tds (4/-) || 55/ 10} 53,6 = 4a 316 6 
874 41/3 '100(c) @100(c| Austin 5/- ...--- pone” Bel | 13/3 | 12/9 er 412 47/73 ae) +5(be) Ashanti Goldfie 10)... 10 9/104 | 12 6 
M3 7/10) Nil | Nil —= _ te | ee | cel 8 0? re aay 740) Burma Corb. (Ree 2 | 26) — a Nil 
33.6 23 b (a); GS Dfm oo. eeceereeeeee | 38/10}: 35/— \|-1/10) y 224 5(a) , 74 Central Mining £8 . 119 | 12 4 +7} t 0 
9 30/141 Nil) ao F ! Ford Motors £1 yo Waal 78 | 14 | ) Ceentaonweati Mg | 67/6 | 67/6 | 34 | | 10 13 7 
2- iy) Nil | Nil eae... vw ff O16 | O716.| sl 8 4 44/344 1980 ste Cons. Gids. of SANE | 266 | 2579 | 671 
& = 609 | 10(6) | 24(a) || Lucas (J.) £1 va | 71/3 66/104, -4/ay 3 38 712M \90(a) _AO(b) | Cons.MinesSelestion!0/" | “y3)4' “1s (— Pf) 61510 
726 40/10}) Sic | 124 (c))) —_— ° yo Pref.{1|| 32/6 32/6 | ar. Nil 12H|$ my 333(b) Crown = |- - : 104 | 108 | 96; 515 4 
Sty a | aa | N ee a8 | 529 3) 4 il gat || 20le) | 20\e) | Geduld afi |704 SM sa | ou 8 
saat, oe, Na | Ne |) Bie meh Ce Fildes | eel ass/-|— 14/3) 21 23,5 || SOc) S7¥(c) Johan. ie a | 304) “| ltd Ni 
S638 37/44, 8(b) | 4(a) | Raleigh Cycle Holdgs 6! 166/3 | Nil ; | Nil | Nil Ree eas ) Se oy ay —ajtog, 14 14 
2%, 1039 Sa) | 15(b) | Rolls-Royce {1 ween 17/6 ae | ‘ Nil 7/3 50(b) || London Tin WO igi-| 75/- | 73 NNS y o 
184 t2/14)) Nile) | = | Rover Co —— ) 10/- | al ot 726 \\57 fe | 40() | New Modderfonters 1 | sao | 57/6 | 138) 0D Dy 
159 5(c) | Nil(c) |! Singer £1.......... Co. £1 || 76/3 72/6 aye 50/6 | 27 10() Nundydroog } 1. | 529) SPU)" Ni 
1-628 | 18le) | 15(c) | Standard Motor | as |+3a| Nil 58 | Ska) | 10 Randiontein Este. 6} ~. al }41 | Nil 
4/- | Nil ; oa Rhokana Corp. £1 ------ 17 | 18 3a.| Nil 
| mard £1 ......ececeeeee ' 16/- | —6« vi 3 Nil - ato £5 ..-cereeee 27/9 28/- +. 
Bab Beaters: ge oe) |e Le ote reece | 22 S|) os 
Wily 15/- | Ni P.& O. oe £1... cece } 5 40/- || b) ines 5/- ---+- || 134 125 ~#.| 418 6 
ll and Rubber || 14/3 | 14/- | -3d) 31 11/8002), | BO Sab Nigel (10/=). an | 167/6 |162/6 | —9'5| 7 16 6 
WM say) wa | 2 4 | Angi Durch 1 | 23) | 21/6 — 6b | SO Ha73.d | rae/104 | 2002) 01a) Union Corp.(12/6 fy. pa.) 18715 57/6 | N38) — 
33 26/1} 2(a) | 4) gia } a5/- | 25/- 4 7107) 63:9 | 56/- \\124(0) Wiluna | Gold (£1) .------ 1 he managers :— 
id 23,9 Nill) | a | Bab L & @ iia | 21} 20} | aa i | § 20 eee errno t rices, as supplied by v C mpared 
2 154 Bla) | Cons. Tea ton) £1... | 15/74) 15/74) --- | 5 3 9} OTHER TRUSTS Latest prices, Aug. 21, | Compan 
146 | Nil(c) | a | \| Grand Cl. ( ™ |} 31/3 | 31/3 | | 9 D AND Compared ame 1935 | Aug. 18 
Sit 249 B\c) 242) | > Rewecencooes | je | 43/9 | +1/3| 2 § Si) we Aug. 21, | Compa | : Wi-| 
dip | 3 $7/6 | 15(e) | oe | 37/6 | 38/9 | +1/3) ; Nil oo * Ave \\ Tnves. Gas & Biec. = 4 bid | ae 
oh | | ae | ee peer [etal | ae ol emma eal & Beat a at | imeamen oN) oh 
56) 3/9 4(c) | Bic) | | Condon a | 23/14 23/14| | 3 3 a Empire “A 10/44- 10 Toldxd—S4 Investors 2nd Gen. 7 -39/- —9d 
xn 28 | Nil | pr 1 i ~ || 39 29/9 | | 40 0 —S eae | 18/—-19/— = | National, 6A” on | OE I9 — 64 
13 2 c) er eeeeeere - /- | = um 1.99 44 oo | “* 1 sesouaews 0/3 j a i 
Hioy 210; "Be) | eh | Umued Serdang 2/- | cars| 2y8| 0a] 413 © Beet ae agf eee | Mt | Darwee on ‘o/—2/-|  — 8 
| | 22/3 21/ - 1 | Bn a 173-183 me 1) Do., {* D "eseeeseeee* 2/--23/3 —s 
Bt ne aio | | amosaminig | 23 | Be | 8) 412 3 La eae | O8| i [Rata a | Boms| Mat 
7) a1 104 THe rehe | ‘Anglo-Iranian ras | | S26 | a6 |—W-| 741 2 pntish | 4485 -| La | Seetnd British «.. [2792864] 9 
74 21/14) 224(b) | 10(a) | \ = willed | “76 | 7/6 a. Nil First Prov. =A. 189.199 —3d | Security rst ae 201 : os — 3 
a ig | S| Ni | aoe tried r.cen| saiit| 79.41| —3/-| 318 8 For Govt. Bond | 193209 | jg | Selective 4." na2s6| —6d 
wat 70/- | 38(a) '114(6) || Burmab Oil £1 “as teens 38/14) 36/10}! —1/3 | 4 Fourth British... 19 3-199 — | De British ...--- 91 /3-22/3 a 
‘ 238i 10{c) | 7}(e) || Lobitos Oilfields £1 ... | 5/- | —7k« i Gilt Edged ..-.. we | o6/1h bid : ist of Sasaeanee 21 22/13} —44 
He | Nil | Nit || Mexican Eagle (Mex. $4) | 9/-| 8/3} 91 | XE 1 [Gold Prod., Units.. 26 3-20/3 “a Univ 21)14- 
116 a | \ ix Oil 264, — £3 . 2nd Ser. 4) — 44 
rh dh ot), Reece fh | Ge | 85) 3 aol cit ee ase Lat is | —ifa [Se capital se ant 
a ant " i) rev Shalt Transport £4 | | Bu 8; vO7h 2 a el 3 13 10 WGp. Unit Certs., av. * ny les monte. or on a dividend of 
oad Based 
43)9° 28]0} Bia) | @hte) | Trews | V.0.C. Ord. 18/4... || 43/1 (c) Last ) Last two yearly dividends. (n) 7} per cent, basis. 
(@) Interim di (b) Final dividend. (m) Including bonus 5% free 
()) dheludes 13% trom 


(e) Annas per $ 


Tax. 
Sw a Income 
(y) Worked on a 7} Per cent. basis. t 
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(Continued from page 387) 
BERLIN 


The chief feature of last week’s share market was heavy 
buying of banks. Deutsche-Disconto, Dresdner and 
Commerz- und Privat each rose six points, and Handels- 
gesellschaft was firm. The two linoleum securities gained 
substantially on dividend increases. In general the market 
was firm, with the exception of shipping shares, which 
resumed their decline. Daimler Motors rose above par, and 
interest was shown in other traction concerns. The lower- 
priced shares of small companies, including the unofficially 
quoted issues, were also the subject of inquiry. Bond 
prices changed little, but some municipals were sold. The 
new week opened with a lower tendency in share prices. 
Tuesday’s market was steadier, although shipping shares 
touched a new low level. Quiet conditions on Wednesday 
developed into general easiness, which affected bank and in- 
dustrial shares, although rayons tended to improve. 

Aug.14, Aug.19, Aug.21, Aug.14, Aug.19, Aug.21, 


1935 1935 1935 1935 1935 1935 
Reichsbank ...... . 189-50 188-00 187-50 | A. E.G. ............ 42-00 40°90 41-40 
ee 92-00 95-00 95-00 | Siemens and 
Dresdner (New) ... 92-00 95-00 95-00 Halske 188-00 185-25 193-00 
I. G. Farben- 
industrie 160-25 158-60 158-90 | A. K.U............. 64°00 63-50 63-40 

Norddeutscher Hamburg-Amer. 

Lioyd (New) 18-25 16-25 16-00 (* Hapag New") 16°75 14-90 13-90 

AMSTERDAM 


The market was preoccupied, quietly but unmistakably, 
by the breakdown of the Three-Power Conference over the 
week-end. The weaker tendency of the guilder failed to 
evoke any interest in shares, and leading industrial, com- 
modity and oil issues were listless and depressed during the 
first two days. On Wednesday, however, the tone was 
reversed in the share markets on modest buying orders. 
The Government bond market, however, remained de- 
pressed throughout. 


Aug.14, Aug.19, Aug. 21, Aug.14, Aug.19, Aug.21, 

1935 1935 1935 1935 1935 1935 
24% Dutch Loan... 67% 67} 67} SteelCommon ... 263 26} 268 
54°, German ...... 17 17 BE ASE AU, scccecenesss 32; Sik 3g 
Unilever N.V. ....... 106 1024 104 Ford Motor ....... 277 2794 279) 
Philips’ Lamps...... 262 2574 258} Deli Batavia Tob. 146 141? 141 
Netherlands Ship Royal Dutch...... 2018 195§ 1973 

Union 37 37% 36} Handels Ams....... 178g 175 176 





CAPITAL ISSUES 


THE new issue market has lapsed into quiescence this week, 
as a result of the disturbance to market sentiment which has 
arisen from the failure, so far, to reach a pacific solution 
in the Italo-Abyssinian dispute. No public issues, either 
trustee or industrial, have accordingly braved the market 
reaction. Particulars of a trustee issue by Dundee Cor- 
poration have, however, been advertised ‘‘ for information 
only.’’ The amount involved is £700,000, in 2} per cent. 
stock with a 15-year life. The issue has been placed, not 
in the market (where it would infringe the ‘‘ understand- 
ing ’’ which limits corporation ‘‘ placings ’’ to £250,000), 
but among the Savings Banks in the four principal Scottish 
centres. The proceeds are to replace mortgages of which 
the major portion is already held by the subscribing banks. 
The issue has been sold at £98 per cent., and the terms 
are therefore more favourable to the borrower than those 
obtained on the 3 per cent. loan at par, issued in London 
at the end of July. Particulars have also been advertised 
of a 3} per cent. debenture issue by Rio Claro Investment 
Trust, of which only part has been placed as yet. 


ISSUES OF THE WEEK 
By Prospectus or Offer for Sale 


Amount previously recorded, Jan. 1 to Aug. 17, 1935, including conversions, {249,734,748 
Amount previously recorded, Jan. 1 to Aug. 17, 1935, excluding conversions, { 124,751,675. 








National Savings Certificates 
Net receipts, Week to August 17, 1935, Nil. 

















Nominal Conver- New First Further 
Capital _—_ sions Money Payment Liability 
To the Public £ £ £ £ 
Nil a 
To Shareholders only 
Mappins Masbro’ Brewery, 50,000 5°, 
£1 pref. at 22s. 6d. ......... cneneeses 50,000 vik 56,250 56,250 
Ridgmont Fletton Brick, 240,000 5s. 
OO ate ae eh teen 60,000... 60,000 12,000 48,000 
Stone (J. and F.) Lighting and Radio, 
85,000 6% cum. {1 pref. at par...... 85,000 = 85,000 42,500 42,500 
BRIE... stsccniencsevsnnsmannstens 195,000 201,250 110,750 90,500 


August 24, 1995 


August 
Total Offered tor Subscription— 





Including Excluding 




























Conversions Conversions cincluding Excludiy 
Jan. 1 to date— £ £ Whole year— ules Conversic City of Li 
1935 ......... 249,929,748 124,946,675 ea 410,980.30 { | 
BE cians 290,259,794 115,737,056 | 1933... 467921 si, L887 henture | 
SE nies 228,179,605 133,756,640 | 1932... 9 690 gay) ones Tee 505 
1932 ......... 290,659,990 161,915,325 CO deicncce 114290'66a, SSS | 
1928 ......... 280,698,712 190,577,481 “ae 693°100,0395 OHM Qdhamss | 
, t This figure includes £1,920,000,000 for conversion of 5°) War Loan into . ra nares Close 
oan. to 34%, 


Nature of Borrowing Union St 





in respe 
Debentures Preference Ord ; 9 

January 1 to date— £ £ . ef Total tio of 21 

Sy ‘winkueekevaatebbenkaettanen 72,866,808 25,703,417 26,376,450 104 te 2 

ea aaa 72,097,523 12,356,356 = 31 2a3 172s 
Whole year— rSS172 115,737 4 LLS Dl 
SED sunshbbbivereubbomssunayee 212,917,900 45,062,600 111,177,6 ia aia af 
es cn asiedeenheniieee 222'064,300 12,733,700 ——-g982'sny LSM ml 
ey oie eneaecoekaae 102,769,300 21,461,000 44,878 400 16S teen 6.443, 19% 
a pust, . 

By Stock Exchange Introduction 
: Approximate 

Capital — Price Dealings Cash 

Introduced Began Involved 

£ wn 
Amount previously recorded ..............s.s0e0e008 22,619,783 os 33 519 0 é 
ee I ew ekenckneconnsedsshinscnineisoesenes 22,619,783 ‘i 33,59 39) - 
Dat ONDA OI cecscosiecenncsnsnsnnnninnonvonsones 18,970,032 - Se | A 
Sk | Liv 
BY STOCK EXCHANGE INTRODUCTION | - 
Dundee Corporation.—Issue of £700,000 2} per cent, r. | a. 
deemable stock, 1950. Sold at £98 per cent. to savings banks | Mi 
of Dundee, Edinburgh, Glasgow and Aberdeen. Repayable i” 
July 15, 1950. Secured on whole revenues, and ranks pay ‘| St 
passu with existing stocks. Proceeds for mortgage repay. n 

‘ § 
ments. Rateable value, £1,499,437; present rate, 8s. 3d. in /, r 

Net debt, £6,631,227, £4,477,842 productive and housing. Sth 3 
Rio Claro Investment Trust.— Particulars of issue of /200,00) s- | U 


3} per cent. debenture stock, 1947-72. Redeemable at pz 
on six months’ notice after December 31, 1946, or finally 
January 1, 1972. £60,926 stock sold at par, less } per cent, 
and balance will be issued as required. Secured by second 
floating charge. 


ISSUES TO SHAREHOLDERS ONLY 


Ridgmont Fletton Brick.—240,000 5s. ordinary shares 
offered to shareholders at par in proportion of two new for 
every five shares held. 


J. and F. Stone Lighting and Radio, Ltd.—Issue of 85,00 
6 per cent. cumulative redeemable £1 preference shares a 
par to shareholders. Proceeds for part purchase price 
District Supplies, Ltd., of £133,000, of which £73,000 cash 
and balance in 5s. ordinary shares. Assets acquired valued 
£230,257. Subscription guaranteed at 5 per cent. commissio1. 
Redeemable at 22s. 6d. from June 30, 1937, on various 
conditions. 


CONVERSIONS AND REPAYMENTS 


Covent Garden Properties.—Outstanding 5 per cent. debe 
ture stock to be repaid January 1, 1936, at £102 10s. per cent a 

New South Wales 3 per cent. Stock, 1935.—This issue «! BM. 
be repaid at par on October Ist. —- 

New Zealand Government 5 per cent. Stock, 1935-45.—1s 
stock will be repaid at par on October Ist. 

Imperial Chinese Government Gold Loan, 1908 .—Bonts it 
£250,000 drawn August 6th will become due for redempwo 
at par October 5, 1935. 


Société Intercommunale Belge d’Electricité.—The compa?) 
has decided to draw £150,000 nominal 5} per cent. sterling 
bonds additional to £3,500 nominal laid down in the redempt® 
table. Bonds will be paid at offices of M. Samuel and Com- 
pany at sterling value on September 1, 1928, based on - 
daily rate in sterling of gold per fine ounce on September 7 
next, and payment will be made on September 5th. 





ISSUE ABROAD 
Canadian Government.—Further refunding operatiom eek 


totalling $115,000,000 are anticipated before mid-October. 
barre 
FORTHCOMING ISSUES 80,4 


Wandsworth and District Gas.—An offer of {150,00 MSS 
4 per cent. perpetual preference stock by tender is anticiP 


( Tr 

Macleans.—Offer of 750,000 6 per cent. redeemable {! Bm 
preference shares at 21s. each is anticipated. . Tud 
East African Goldfields.—It is proposed to increase 1 
capital to £600,000 by the creation of 775,000 shares , | 
each. S 


. in tbe 
British Marine Aircraft.—A public issue will be made in ™* Hrs 
middle of September. 


British Celilynd.—Public issue expected next month. 12; 





August 24, 1935 


RESULTS OF ISSUES 


Property.—List for £221,900 3} per cent. 


’ ndon 
City of Lo closed August 16th, over-subscribed six 


henture stock 
mes. 

(Watford ).—List for 450,000 53 per cent. preference 
res closed 9.5 a.m. August 16th. Heavily over-subscribed. 


Union Steel Corporation (of S.A.).—Excess shares applied 
in respect of issue of 725,000 ordinary shares allotted in 
io of 21 per cent. of rights applications. 


LLS DUE AUGUST 26, 1935, TO AUGUST 31, 1935 


The grand total of calls falling due in August, 1935, is 
6443401, which compares with 436,367,141 which fell due in 
myst, 1934. 


Amount 
of Call 


When 
payable 


Making 


Company Paid 


| Effectol (90,000 ord. at par) 
First Scottish Amer. Trust (£250,437 3°, stk. 
at 91}) 
liford, Ltd. 
Ismay Industries (100,000 53°, pref. at par)... 
| Liverpool Corpn. (£3,000 ,000 3°, stk, at 994)... 
| London Assurance (750,000 4°, pref. at 21/6)... 
| Lon. County Freehold and Leasehold Props. 
|” (343,775 ord. at 46/-) 
Manchester Corpn. (£4,000,000 3°, stk. at 99) 
Mid-Cheshire Electricity (50,000 ord. at 32/6) 
| Second Scottish Amer. Trust (£401,875 3% stk. 
} at 91}) ..... 
| Stewarts and Lloyds of S.A. (£350,000 33°, stk. 
at 98) ... 
Third Scottish American Trust (£403,610 3°, 
stk. at 91}) 
| Trinidad Govt. (£1,670,000 3% stk. at par) 
| Trust Houses (49,372 6°, pref. at 26/6) 
Union and Rhodesian Mining (875,000 ord. at 


7/6 p.s. | Aug. All 
£664°% ; All 
2/— p.s. | Aug. 6/6 p.s. 
10/- p.s. .31] All 
£40°% BO} £594 
7/- p.s. a All 


20/~ p.s. 30/- p.s. 
£30°%% : £59° 
5/- p.s. 4 All 
£663°, , All 


£25% 


0 


£50°, 
£663 °, } All 
£40°%,, £45°% 
16,6 p.s. All 


5/— p.s. 31 All 


LONDON NEW ISSUE PRICES 


Amt. 
paid 


Issue 
price 


Price, 
Aug. 14, 1935 


Price, 
Aug. 21, 1935 


Stock or Share 


ane 

- m 

24 2} 2 i om 

12/6 [ 2/74-2/104 pm 
64/3-64/9 
1-14 pm 

§,3--5/9 pm 
8-8 pm 


24/—25/- 


99% 344 

100 5 

99 

t 25/- 

stoi Aeroplane Ord. (a) 10/- oes cee 

tush Guest Keen & Baldwins) 4°, deb.} 100 70 

» luvestment Trust Pref. £10 103 
Do. 99 

Dire 3% 100 bp 

- urt ( 5/- 104d-7id dis 

bo £100 6-4 dis 
5 4/—4'6 


§-§ pm 
1/14-108 dis 
6-4 dis 
4'—4'6 
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tly's Directories 4% Deb 
5 3°. Stock .. 


ludad 3°. Stk 

est Bromwich 3 

estland Aircraft 5/~ 
On, Pre Pp. 4% 

". SPaarwater 5 


£50 
10/- 
5 
25 
4/6 
5u 
5/- 


) 
« 


21/104-22/1% 
20/44-20/74 
1/—1/6 pm 
1/-—1/6 pm 
&-§ pm 
34-3} pm 
14-14 pm 


1} dis-14 pm 
104d-44d dis 
24-1} dis 
2-2; pm 
1/9-9d dis 
4-2 pm 
#-l% pm 
32-32 pm 
4-4 pm 
é-8 pm 


P' 
74d-10id pm 
14-4 dis 
6/7}-6/10}3 
1§-1j pm 


OIL OUTPUTS 


BRitisy 
pk ended August 3rd: 
4817 barrels ; 
"ded August 10 
parrels, Prod 
60,487 barrels. 
Tindad, 
th: V 


187,921 barrels. 


THE Britis 


“ been rec 
rude oil t eived fro 


THe y 
Meek ended 
STEAVA R 
CUCtion of the s 


AMPICO Orp 
12,309 barrels.” Ltp 


H BuRMAH PETROL 


EXICAN EAGLE OIL C 
August 10th, 452,000 


OMANA (BRITISH), Lip 


os 


21/}-21/44 
20/14-20/44 
8/7}-9/14 
22/—22/6 
3 dis-} pm 
23-3; pm 
1}-2 pm 


14d dis-14d pm 

1/—6d dis 
24-14 dis 
2-2} pm 
1/9-9d dis 

} dis-} pm 
%—% pm 
3-3}; pm 


10}d-1/14 pm 
13-3 dis 
6/3-6/9 
1g-1j pm 


CONTROLLED OILFIELDs, Ltp.—Production for the 


Venezuela, 14,997 barrels; 
total, 49,814 barrels. 


Trinidad, 


j Production for the week 
th: Venezuela, 15,637 barrels; Trinidad, 34,241 
uction for July : Venezuela, 68,741 barrels; Trinidad, 
Shipments for July: Venezuela, 55,100 barrels; 
om Production for week ended August 
zuela, 15,680 barrels; Trinidad, 34,057 barrels. 


EUM Company, Ltp.—A cable- 
ww tes m Burma reporting the production of 
* “us company for the month of July as 27,876 barrels. 


OMPANY, Ltp.—Production for 
barrels. 


. are advised that the pro- 


ea 
was 106, 507 ne Company, Bucharest, for the month 


-—Total production in Mexico during July, 
Royalty due to Tampico Oil, Ltd., 923 barrels. 
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OTARDS 


ESTAB®? 1795 


THE BRANDY WITH A PEDIGREE 


DIVIDEND ANNOUNCEMENTS 


Rate % per Annum, except 
where marked % or Stated 
in Cash 
* Interim div. ¢ Final div. 


Dividend for 
Whole Years 


Name of Company 


Interim or 
Final 
Comparison 
with 
Last Year 


Interim } Date of 
or Pay- 
Final ment 


Latest 
Year 


Previous 
Year 


ca 
BANKS 

British Linen Bank 

National Bank of Egypt ... 
MINING 


| o 


o ° 


! 
a Unchanged 
“pt. 2) Unchanged 
Manvers Main ............... es . 
Witbank Colliery .......... atl a ais 
OTHER COMPANIES 
Associated British Picture ......... pt. 16 | = 
Barker (John) , Unchanged 
Barlow and Jones Unchanged 
Barnsley Brewery mt. 4 94%t 
Belfast Ropework — .................. a ae 
Brighton, Hove & Worthing Gas : 
oo ee ; Unchanged 
a i OE eee g.: 
Brightside Foundry .......... baa 
British American Tobacco a 
| 


0 
} 
124 
1 
15 
5 


10 

16§ 

Bursledon Brick—-Old Shs. ... 
New Shares 

Carter and Company 

Coats (J. and P.) .. 

Cumberland Property Investment 

arise dededense 

Dunhill (Alfred) 

Foster (M. B.) and Sons 

Gold and General Investment ..... 

Hawthorn (R. & W.), Leslie & Co. 

Hine, Parker and Company 

Hugon : ; 

Hurst, Nelson and Company ; 

Hyde's Bird Seeds, R. Hyde & Co. 

Illoro Sugar Estates ... 

Lawes Chemical Manure 

Maple and Co. . 

Mooney (J. G.) ......... eaens 

Newcastle and Gateshead Water— 

Cons. Stk. ...... 

Ord. Stk. uiediduvesmnssad 
North Eastern Electric .............. 
Paterson Engineering . : 
Planters’ Stores and Agency 
Portsmouth Gas Cons. Stk. 
Robinson (Peter) Sate tiiceakan 
Scottish General Investment ...... iis : 
Shrewsbury and Wem Brewery ... 3 wd | Nil 


Unchanged 
Unchanged 
12} 
a lv 

Unchanged # 
Unchanged 
Unchanged 
Unchanged 

44°,° 
Unchanged 


Go ete econ 


43 


4 
( 


Unchanged , 
Une hanged 


wes 


9d P s. | 9d. ps. 


) 
15 
5 


Unc hanged 


or UF 
+> 


123 has 
ah 23 5 
Unchanged ; iil 
Unchanged 


Unchanged 
Unchanged 
Unchanged 


4 oO 
Unchanged 


Smith (Stephen) 
Strettons Derby Brewery 
Switzer and Co. ..... s ; 7 Unchanged 
Taylor, Walker and Co. ............ ) 33% * 
Thomas and Evans .................. % an 
NE REED os cascesesccncesenss ; s% st. 74%" 
‘Toogood and Sons ied we i 
Tyne-Tees Shipping ................. 
United Carlo Gatti, Stevenson and | 

RE inxcsicapnans eiacaaiannenaenite’ > Unchanged 
Wallsend Slipway and Engineering 3% _ 2b" 0% 
Waste Heat and Gas ...... ; 2$°,°%| Aug. 3 Unchanged 
Winterbottom Book Cloth .... 1 23% 


Unchanged 


WIGAN COAL AND IRON COMPANY.—Shareholders have been notified that the 


company is unable to pay an interim dividend for the half-year ended June 3vth. 


THOMAS TILLING.— Directors have declared interim dividend of Is. per share, less 
tax, against Is. 6d. per share a year ago. Present dividend is payable on £1,318,375 
extra capital after scrip bonus of 100 per cent. February last. 


PENNSYLVANIA WATER AND POWER COMPANY.—Municipal and General 
Securities Company, Ltd., the London fiduciary agents, have been advised that the 
company has declared a dividend of $1.25 on preferred and $0.75 on common for quarter 
ending September 30, 1935. 


JOHN BARKER AND COMPANY, LTD.— The directors announce interim dividends 
for the half-year ended July 31, 1935, at the rate of 54 per cent. per annum, on the 
5% per cent. preference shares, at the rate of 6 per cent. per annum on the 6 per cent. 
preference shares, and at the rate of 10 per cent. per annum on the ordinary shares. 


WOLSEY.—As there was no carry-forward in the last balance sheet, the board have 
resolved to await the result of the year's trading before deciding to pay any further 
dividend on the preference shares. 


CALICO PRINTERS’ ASSOCIATION.— The directors are again unable to recommend 


payment of any dividend on ordinary stock. No dividend has been paid on the ordinary 
stock since the 5 per cent. for 1929. 


AMERICAN TOBACCO COMPANY.-The directors announce interim 
dividend of 10d. on £1 ordinary stock units for 1934-35, free of income tax at 3s. 9.625d. 
in the £. This is the same as for the correspx mding period last year. Three quarterly 
payments of 4} per cent. have been made. These, with the above, make 164 per = 
in respect of the current year. In the four preceding years 20 per cent. was pai 


annually. 


CANADIAN INDUSTRIES, LTD.- Quarterly dividend of 1% per cent. on 7 per cent. 


preferred stock declared tor the quarter ending September 30th. 


RANGOON ELECTRIC TRAMWAY AND SUPPLY COMPANY, LTD.— Interim dividend 


6 annas per share, free of Indian income tax, on ordinary shares, payable October 3lst. 


AND _—Interim dividend of 6d. per £1 of ordinary stock, payable, less 
ak on Ce ne. is announced. The dividend isa the usual quarterly rate, 
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COMPANY MEETINGS, &c. 


GUILDHALL PROPERTY COMPANY, LIMITED 
SATISFACTORY FIRST YEAR 


The annual general meeting of the shareholders of Guildhall 
Property Company, Limited, was held, on the 2oth instant, at 
No. 20 Grosvenor Place, London, Mr F. H. Rogers, M.I.Mech.E. 
(the chairman), presiding. 

The Chairman, in the course of his speech, said: —The account- 
ing period under review covers some fifteen months from 
March 23, 1934, to June 30, 1935. It is proposed that future 
accounting periods shall run from July 1st to June 3oth. 

Owing to the usual unavoidable delays that arise in the con- 
veyance of property, particularly as in the case of our company 
where there are a large number of individual properties, the bulk 
of which are freehold, with the resultant investigation of titles, 
it was not until December 3, 1934, that the purchase and convey- 
ance of the whole of the company’s properties was completed and 
the company commenced to receive the benefit of its full income. 
In these circumstances your directors consider the profit and loss 
account as satisfactory. 

Dealing with the assets side of the balance sheet, our freehold 
properties at cost amount to £543,865, and the leasehold proper- 
ties—less amortisation—to £117,510, making a total of £661,375. 

The other substantial item is represented by the investment of 
£59,797 in our subsidiary, the Guildhall Development Company, 
Limited, the whole of the issued share capital of which is owned 
by our company. 

The gross revenue amounts to £77,477, and after payment of the 
preference dividend the directors recommend a final dividend on 
the ordinary shares at the rate of 2} per cent. actual, making a 
total of 7} per cent. for the period. 


DEVELOPMENT OF BISHOPSTONE PROPERTY 


The subsidiary company was formed last year, and has ac- 
quired a freehold building estate of over 900 acres on the South 
Coast at Bishopstone, near Seaford, Sussex ; a freehold estate in 
London now in course of development ; and has taken over the de- 
velopment of part of the freehold land owned by our company 
which was not income producing. The subsidiary company has 
already built, and let on repairing leases, a number of commer- 
cial properties, and it is anticipated that before the end of the 
present year it will be receiving a net income from this London 
estate alone in excess of £10,000 a year. 

The most valuable of the subsidiary company’s assets is the 
freehold building estate of over 900 acres at Bishopstone, Sussex, 
beautifully situated between the Downs and the sea. Since its 
purchase the estate has been town-planned and brought within 
the Urban District of Seaford. 

The intensive development of this area of the Sussex Coast by 
the Southern Railway Company has resulted in our property now 
having the benefit of a fast electric train service to Victoria and 
London Bridge. Arrangements are being made for an additional 
railway station to be built on the actual property, while its 
confines adjoin two golf links. In addition there is good anchorage 
for yachts at Newhaven, which abuts the western extremity of the 
estate, and there are, of course, the ordinary amenities of the 
seaboard over a very considerable area facing the property. 


SALES IN EXCESS OF VALUATION 


The survey, lay-out and sale of this estate have been placed in 
the hands of Messrs Duncan B. Gray and Partners, of Mount 
Street, whose reputation and success in estate development of this 
kind are well known. This firm has recently valued this property 
at £520,565, subject to an ultimate development expenditure of 
approximately £81,000, which will be provided out of the proceeds 
of sales of portions of the property. Sales have already been 
made at prices in excess of such valuation. The subsidiary will 
not engage in speculative building, but in selling or leasing its 
lands in conformity with the plans and lay-out of its surveyors. 

In conclusion, our company is now in receipt of the full income 
from its properties (more than 80 per cent. of which are free- 
hold properties within the London area) amounting to over {63,000 
per annum (apart from any profit derived or to be derived from the 
subsidiary company), which is in excess of the annual revenue 
referred to in the prospectus. The greater part of this revenue is 
derived from properties let upon full repairing leases. 

Your directors look forward with confidence to the future pro- 
gress and development of the company’s business. 

The report and accounts were adopted. 





THE ECONOMIST 























“ Up 
August 24, 1993 A 
GOVERNMENT RET : 
URNS, & 
NATIONAL ACCOUNTS 
The total ordinary revenue for the week ended Au ‘ 
amounted to /20.454,000, against ordinary expenditns 
£10,444,500. After allowing for a decrease in Exchequer Bal } 
of £400,742, the operations for the week, as shown below, dec - 
the gros National Debt by {10,410,000 to approximately Bi oun 
millions. ~ 7“ 1935, an 
(000’s omitted) were acc 
£ ‘day é 
Public Department Advances ... + 4,650 | Treasury Bills. audios. id oe 
N. Atlantic Shipping Issues" > “4 satura 
P. & O. Teleg. Cap. Expdtre.  _ cent. wa 
Brit. Shipping Assistance... _ followin 
+ 4,650 a — 
* Including £375 millions on Account of Exchange Equalisation Fund and Boro 
or Statutory Sinking Fund. 
A complete analysis of the approximate position of the Natio: _— 
Debt on June 30, 1935, appeared in the Economist for July 6 ‘ 
se 
Total Receipts into the Exchequer er 
Estimate 5 
REVENUE = Aprilt, | Aprilt, | Week Week ini 
1935, to 34, to 6 ... 
1935-36 ’ 1934, t ended | end aly 
Aug. 17, | Aug. 18, | Aug. 17, | Aug} s 
1935 1934 1935 | 194 jeseny 
ORDINARY REVENUE os. 
Inland Revenue— £ £ £ f nly 12. 
Incoiune Tax ............06.. ,709,000} 40,939,000} 3,725,000) 2.671,9 719. 
Sur-tax ‘ih aeanbeuaseennanss ,200,000) 6,630,000] 130,000) Log ay 26. 
Estate, etc., Duties ........ £640,000} 33,760,000) 1,770,000)  syo.gg August 2 
Stamps .. ve Noaliaaaniche 410,000) 6,380,000) 680,000) 2% August $ 
Excess Profits Duty and August | 
Corperation Vrofits Tax ‘ 
Lane fax and i om 
Rights Duty........ neie 800,000 140,000 
















120,000 10.00 


Total Inland Revenue... ... 


Customs and Excise— 


391,500,000] 87,079,000] 87,849,000! 6,305,000) 3381, 








188,570,000 


73,509,000] 71,257,000} 3,094,000 
106,350,000 


| 3,403.0 
40,400,000} 40,000,000) 5,300,000 


| 6,000,0 








Total Customs and Excise 


Motor Vehicle Duties (Ex- 

chequer Share) ............-.. 
Post Office (Net Receipt) ..... 
Receipts from Sundry Loans 


294,920,000] 113,909,000] 111,257,000] 8,394,000) 9.4080 


5,000,000 
11,850,000 
1,330,000 
3,900,000 


1,838,000} 1,388,000} 241,000! Dr198? 
9,000,000} 10,100,000} 850,000} 900.0 
510,000 460,000 
2,726,839} 2,790,221 


























































ce 564,81 
Miscellaneous Receipts........ 25,970,000] 9,369,287] 4,161,150) 4,663,772] 40 om 
Total Ordinary Revenue |734,470,000]224,432,126|218,005,371| 20,453,772) 12,907. “a 
SELF-BAI ANCING — 
REVENUE ; ; 
Post OffCE .o...cccccsceeeees eos 64,070,000] 20,400,000] 19,050,000] 850,000} 600,000 
Motor Vehicle Duties appor- = 
tioned to Road Fund ...... 26,230,000] 5,880,000] 7,737,000 = 
Total Self-Balancing Revenue | 90,300,000} 26,280,000} 26,787,000} 850,000 
Total Issues out of the Exchequer 
to meet Payments Note 
EXPENDITURE far” | Apett, | Apes, | week Wea 
1935-36 | 1935, to 1934, to amy = 
A ° 17 ug. '. . on 
1935,’ | | 1934 1935 | 194 
ORDINARY 
~ EXPENDITURE £ 
terest and Management : , 
National Debt ..........-..-. 224,000,000 420,409] 273,78 
Pa ts to Northern Ireland Pro 
EXCHEQUET...........0000ee0e0-e+ 6,750,000 in 
§OPS. conc se seve — S| 3,200,000 1,018,208] 4,105) 38 Ot 
Post Office Fund................. 1,130,000 : - ase 
0 Se eee 235,580,000] 97,812,782] 98,932,184) 424,514 277,76 
Total Supply Services , 5 
‘Gudeies Post Office) [508,440,000] 178,717,900] 165,615,150) 10,020,000 8,450,000 
Total Ordinary Expendi- s778 
ED weceisc cecacecne eee 744,020,000 276,590,582] 264,547,334) 10,444,514 — 
SELF-BALANCING J 
EXPEN 
Post Off00 .....cecccseseeseeeecees 64,070,000] 20,400,000] 19,050,000} 850,000 ey : 
Road Fund ..........00-:00+-0++ 26,230,000} 5,880,000] 7,737,000]. | 1 
Total Self-Balancing Ex- rr) P 
id nuceeaed 90,300,000! 26,280,000] 26,787,000} 850,000] 2,587 
—_ —__—_—_——_ | —-- —_ -- —-—- TT 1 
ed 302,810,582|291, 334,334] 11,294,514)11,510 
; ig shows ¢ 
The aggregate revenue and expenditure to Aug. 17, 1935, is 
below :— _—* 935 f 
Financia Year, 1935-36, Apri 1, 1935, TO ~ 44, 
(000’s omitted) { 
. ae | 
Expenditure............sscceeseesesees 27¢s30 Revenue .......-0-ceeceneeeeernereeret” 1" 
Decrease in balances .-.-------.)'354 | 
Gross increase in borrowing {54,32 
Less 
New S Fund ....+-+-+ 2,243" og 
et borrowing .....------ss100""" ae 
276,50 











Statute 
nel ae Bills to meet the amount of the 
Sinking F in 1935 by x 
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August 24, 1935 


pOsITION OF THE FLOATING DEBT 


Aug. 18, '34 Mar. 31,'35 Aug. 17,'35 Aug. 17, '35 
jays and Means Advances Outstanding— £ £ £ £ 


England ..... = ie im a 
— by = Daneman. 9st 5s0.000 34,060,000 20,000,000 + 4,650,000 


Movement 
week ended 


Pils Outstanding .......+-e000 1,340,000 799,320,000 880,415,000° — 14,610,000 
Ti y 


T tal Floating Debt eecccescoose 858,890,000 833,380,000 900,415,000 — 9,960,000 
iad (2,000, the proceeds of which were not carried to the Exchequer within 
the period of the Account. 


TREASURY BILLS BY PUBLIC TENDER 


Tenders for 440,000,000 Treasury bills were opened on August 16, 
1935, and the total amount applied for was {56,110,000 Tenders 
were accepted for Treasury bills at three months dated Monday to 
Friday at £99 17s 2d., about 86 per cent., and above in full; 
saturday at £99 17s. 3d., and above in full. The average rate per 
cent. was IIs. 1:94d. The amount allotted was £40,000,000. The 
folowing table shows the weekly record at various dates :— 


Amount Total Amount A 
Date Offered | Applications | Allotted Rate % 
ie aaa Tee eee ED 




















£ £ £ £s da 
45,000,000 73,830,000 45,000,000 0 16 10-84 
45,000,000 83,890,000 42,000,000 010 4°85 
45,000,000 | 100,450,000 45,000,000 012 9-98 
35,000,000 76,260,000 30,000,000 0 18 11-5 
40,000,000 80,390,000 38,000,000 017 9-01 
35,000,000 62,745,000 32,000,000 016 4-14 
35,000,000 260,000 31,510,000 015 9-702 
30,000,000 49,560,000 27,500,000 0 6 1-64 
40,000,000 76,095,000 40,000,000 010 2-93 
40,000,000 60,905,000 40,000,000 012 4-32 
40,000,000 61,490,000 40,000,000 012 1:60 
40,000,000 67,685,000 40,000,000 012 2:8 
40,000,000 56,800.000 40,000,000 010 977 
40,000,000 61,270,000 40,000,000 011 913 
40,000,000 60,605,000 40,000,000 011 937 
40,000,000 | 56,110, 40,000,000 | O11 1-94 
NATIONAL SAVINGS CERTIFICATES 
No. of 
Total Sales of Savings Certificates | Certificates | Value 
£ 

Week ended July 27, 1935 ..........ccccccccscccsccececes 595,538 446,683 

Week ended August 3, 1935 .............ccccccecscsceeees 760,975 $70,431 

February, 1916, to August 3, 1935 ..............ccsecees 1,233,125,828 971,282,209 





At the end of May, 1935, the amount remaining to the credit 
om aes in Savings Certificates, excluding interest, was 








THE BANKERS’ GAZETTE 








BANK OF ENGLAND 
Return for Week ended Wednesday, August 21, 1935 








ISSUE DEPARTMENT 
é 
We lared >— 400,440,960 | Government Debt... sgt gli, 01S.100 
la Banking Department ... 52,811,150 | Other Securities .......-.......... "729,401 
Silver Coin ......-..escssesseeeeees 1,538,361 
Amount of Fiduciary Issue ... 260,000,000 
Gold Coin and Bullion ......... 193,251,510 
453,251,510 453,251,510 
BANKING DEPARTMENT 
Prpcetors’ Capital... - 14,553,000 | Government Securities ......... 83,489,999 
Nb De: gi rttttteeteneees 3,659,717 | Other Securities :— 
Othe Deposits leisietenliemian 5,902, Discounts and 
DenrPoss oo soeenane Advances panent £12,951,892 
mone 19s Securi soveeeee £15,001, 
Other Accounts (36,899,953 ————_ 27,953,636 
130,797,834 | Notes...........cccccccccsescescseeees 52,811,150 
Gold and Silver Coin ............ 657 
164,912,586 164,912,586 





Amount, Inc. or Dec. on | Inc. or Dec. on 
Aug. 21, 1935 Last Week Last Year 
£ £ £ 
400,440,360 — 5,105,437 + 21,070,055 
15,902,035 — 815,799 — 21,491,305 
93,897,881 + 7,622,994 + 11,798,335 
36,899,953 — 120,741 + 1,198,285 
oan ae _ 5,575 
$47,140,229 + 1,581,017 — 12,569,799 
18,212,717 + 32,318 + 7,119 
+ 1,242,747 + 706,907 
— 2,218,858 + 7,181,275 
+ 2,050,774 + 4819,849 
~ 522 — 1,823,497 
+ 539,194 + 1,692,384 
5,644,631 — 19,377,671 
— 10-5% 
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(000’s omitted) 
Issue Department Banking Department 3 
ne Gold in or | 3 
out of 
Notes Circula- Public Bankers’ Other Bank 
Issued tion Deposits | Deposits | Deposits 
~ 1935 t t 
July 24] 452,717 400,810 8,871 100415 36,607 wi 3 
» 31 | 452,774 408,262 24,360 75,680 38,500 58 in 2 
Aug. 7] 452,774 | 411,836 17,240 82,662 37,845 Nil 2 
~ i4 452,774 405,546 16,718 86,275 37,021 Nil 2 
» 21 4 453,252 400,440 15,902 93,898 36,900 477 in 2 
(000’s omitted) 
ae ert reeeneNeSSENEERSENEEEEENenEEEennENnEEnEnEN 
Issue Department | Both Depts. Banking Department 
Date | Govt. Gold Coin i 
Debt and and Bullion a counts & Other Reserve and 
Securi- and Reserve puri Advan- | Securi- the Pro- 
ties Ratio ties on ties portion 
July 24} 257,394 966 193°260 sf 88,741 ‘ 
J ‘i 74 10,322 | 12,891 | 52,450 | 35 
o 31] 257.446 | 1,016 193,362 | 35 87,371 | 10,842 | 13,359 | 45,100 sae 
Aug. 7| 257,909 544 193,344 | 354) 87,201 14,078 | 13,115 | 41,508 | 30 
» 14] 257,934 527 193,370 | 357) 82,045 | 15,171 13,154 | 47,824 | 34 
» 211 257,732 729 193,909 | 35%] 83,490 | 12,952 | 15,002 53,469 ' 36 














BANKERS’ CLEARING RETURNS 


























LONDON 
(000’s omitted) 
| Town | aetropottan| Country | Total 
1935 t t t z 
{enuary 1 to a 19,836,626 | 1,153,264} 1,940,024] 22,929,914 
leek ended August 14......... 539,606 32,225 58,196 630,027 
Week ended August 21......... 617,133 32,494 59,564 709,191 
Total to date, 1935 ............ 20,993,365 | 1,217,983 | 2,057,784 | 24,269,132 
Total to date, 1934 ............ 19,610,734 | 1,134,969 | 1,914,762 | 22,660,463 
+1,382,631 | + 83,014 | + 143,022 | +1,608,667 
Increase or decrease in 19354] "7.40, | = 7-3% |= 7-5% |= '7-1% 
Total for year 1934 ............ 30,740,117 1,759,528 | 2,984,512 | 35,484,157 
Total for year 1933 ............ 27,714,480 1,656,675 | 2,766,471 | 32,137,626 
+3,025,637 | + 102,853 | + 218,041 | +3,346,531 
Increase or decrease in 19344 | L"jy.g, | = 6-2% | = 7-8% | = 10-4% 
PROVINCIAL 
(000’s omitted) 
Aggregate Totals 
“a Month of July ‘January 1 to 
August 17 
1934 | 1935 | 1934 | 1935 |" 1934 | 1935 
No. of working days : 26 27 
£ | ¢ é £ % £ 
BIRMINGHAM ...... 1,560 | 1,899 | 9,973 | 12,439 | +24-7 | 76,152 | 78,274 
BRADFORD ......... 397 | 521 | 3,485] 4,262 | +22-2 | 29,616 | 28,770 
BRISTOL ............ 1,182 | 1,218 | 4935 | 5,778 | +17-0 | 38,694] 38, 
DUBLIN ............00. 4,327 | 4,639 ni me ... | 169,226 | 173,987 
a ceecnbiinies 678 | 778| 3,279] 3,357 | + 2-3] 23,892] 24,198 
einen 926 | 877| 4,093] 4,760] +16-2]| 30,886 | 30,094 
LEICESTERf......... 479 | 579] 2,844| 3,172] +11-5 | 20,888 | 21,681 
LIVERPOOL® ...... y 4,902 | 27,658 | 26,373 | — 4-6 | 197,014 | 189,505 
MANCHESTER 8,162 | 8,259 | 42,255 | 45,292 | + 7-1 | 316,220 | 319,352 
NEWCASTLE. ...... 1,396 | 1.111 | 6,261 | 6,080 | — 2-8 | 49,223 | 44,312 
NOTTINGHAM ...... 401 427 | 1.986 | 2,299 | +15-7 | 14,589] 15,562 
SHEFFIELD ......... 905} 721 | 3,595 | 4,036 | +12-2 | 27,596 | 27,733 


117,848 | + 6-7 | 993,996 | 991,901 


® Restricted area from April 1, 1935. t Extended area from November 26, 1934. 


OVERSEAS BANK RETURNS 


WOTE.—The latest return of the Bank of Canada, in June 1. Roumania, 
fo July 20. International Settlements, Egypt, New Zealand, Denmark, io 
August 10. Italy, Greece, Bulgaria, Latvia, Estonia, Norway, Java, in August 17, 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 


Aug. 22, Aug. I, Aug. 8, Aug. 15, , Aug. 22, 
REsources 1934 1935 1935 1935 1935 
i hand 
ene 4,963,360 | 6,224,120 6,288,610 | 6,365,770 | 6,441,510 
Total reserves ............-++ 5,216,050 | 6,515,170 | 6,549,130 6,624,280 | 6,689,850 
Total cash reserves ......... 228,660 269,230 238 930 236,990 227,630 
Total bills discounted ...... 19,820 6,570 ae - 7, = 
Bills in open market 5,110 4,690 , ‘ , 
Tocal bate on bond ecaaniionie 24,930 11,260 10,980 10,840 11,800 
Industrial advances ......... we 28,350 29,100 29 150 29,280 
Total U.S. Govt. securities | 2,431,520 | 2,430,210 2,430,330 | 2,430,200 | 2,430,240 
Total bills and securities 2,457,180 | 2,469,820 2,470,410 | 2,470,200 | 2,471,320 
Total resources ...........++++ 8,207,730 | 9,555,620 | 9,578,160 | 9,739,790 | 9,755,110 
LiaBILITIES La 
actual ae nial 3,105,030 | 3,261,620 | 3,303,110 | 3,321,030 | 3,340,980 
Federal Reserve Bank notes 
in . cnexearencia 32,300 jad ign ae pee 
— ran ae a 4,072,320 | 5,099,620 | 5,114,720 | 5,254,280 | 5,291,500 
Government deposits ...... 43,770 | 125,980} 112,810 800 53,720 
Total deposits ..........---+- 4,327,380 | 5,478,440 | 5,480,930 | 5,538,760 | 5,575,180 
Capital paid in and surplus 284,900 313,110 314,170 314,180 314,240 
Total liabilities ............--. 8,207.730 | 9,555,620 | 9,578,160 | 9,739,790 | 9,755,110 
Ratio of total reserves to 
honve = apiities 
ceienennnacwoenntt 70-2% 74-5% 746% 748% 75-0% 
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NEW YORK FEDERAL RESERVE BANK.—In $'s (0090's omitted). 


Aug. 22, Aug. 1, Aug. 8, Aug. 15, | Aug. 22, 
1934 1935 1935 1935 1935 
Total gold reserves ......... 1,820,440 | 2,650,170 | 2,677,170 | 2,725,950 | 2,786,940 
Total bills discounted ...... 11,900 3,530 3,770 3,290 4,100 
Bills bought in open market 1,850 1,800 1,800 1,810 1,810 
Total U.S. Govt. securities 777,750 744,320 739,320 739,320 739,320 
Total bills and securities ... 791,580 756,580 751,840 751,380 752,200 
Deposits — Memberbank— 
reserve account .......+. 1,706,740 | 2,411,310 | 2,415,270 | 2,498,030 | 2,559,560 
Ratio of total res. to dep. 
and Federal Res. note 
liabilities combined ...... 72-5% 79 6%, 79 9% 80-1% 80-6% 


FEDERAL RESERVE MEMBER BANKS. 
In $’s (000,000’s omitted). 


Aug. 8, y July 10, | July 17, | July 24,4 July 31,1) Aug. 7, 

1934 1935 1935 1935 1935 1935 

itis cnnsiiummiaibaiis 7,827 7,454 7,502 7,446 | 7,327 7,359 

Investments ...........+ 9,856 10,960 11,257 11,272 11,180 11,130 
Reserve with Federal 

Reserve Banks 3,048 2,842 3,697 $8,697 3,863 3,857 

Demand deposits 12,721 15,580 15,618 15,544 15,517 15,455 

Time deposits ......... 4,491 4,396 4,380 4,394 4,398 4,420 

Government deposits 1,296 337 511 5t1 513 516 

Due from banks ...... 1,538 1,873 1,860 1,816 1,814 1,832 

Due to banks ......... 3,766 4,531 4,444 4,387 4,503 4,486 


AUSTRALIAN COMMONWEALTH BANK—In {'s (000s omitted). 


July 15, | July 22,) July 29; Aug. 5, , Aug. 12,) Aug. 19, 
ASSETS 1935 1935 1935 1935 1935 1935 
Gold and English sterling ... | 15,994 | 15,994 | 15.994 | 15,994 | 15.994 | 15,994 
Other coin, bullion and cash 6,590 6.433 6.586 6,473 6,635 6,479 
Money at short call—London | 18,608 | 17,800 | 17,279 | 17,223 | 16,757 | 16, ‘655 
Conversion funds in London ‘a 307 5,356 317 326 345 
Short-term loans .............0. §,282 5,163 5,624 5,569 5,705 6,195 
SIDED sonsnanmeinbrcnieeneense 70,886 | 70,886 | 70,886 | 70,846 | 79,846 | 70,796 
Discounts and advances ...... 6,810 7,038 7,072 7,145 6,972 6,972 
SE BIE ccnscnvncvecosenccoce 4,742 4,779 4,594 4,531 4,181 4,227 
LIABILITIES 

SE 47,044 | 47,044 | 47,044 | 47,044 | 47,044 | 47,044 
Reserve premium on gold 3,896 3,896 3.896 3,896 3,896 3,896 

1D. op» aenspesenenensebe 69,423 | 68,590 | 73,607 | 68,269 | 67,654 | 67,879 
Other liabilities ............... 2,933 2,946 2,921 2,951 2,898 2,921 





SOUTH AFRICAN RESERVE BANK.—In {’s (000’s omitted). 
Aug. 17,| July 19, — Aug. 2, | Aug. 9, |Aug. 16, 





ASSETS 1934 1935 935 1935 1935 1935 
Gold coin and bullion ......... 20,537 27, 521 o7, 856 27,771 =| 27,942 | 28,210 
Bills discounted : Foreign ... 13,955 5,020 5,000 3,556 3,297 3,451 
| 1,725 1,726 1,726 1,726 1,726 1,726 
Loan & Advances to Govt.... sie ae wid 1,300 1,600 1,200 
een 8,279 | 14,126 |14,114 14,784 14,833 | 14,734 

LIABILITIES 
Notes in circulation ......... 11,230 | 11,983 12,110 13,531 12,822 12,276 
Government deposits ......... 2,064 2,408 2,528 3,744 1,234 1,747 
Bankers’ de BB.ccsccsncsseces 25,010 27,038 | 27,688 | 27,575 | 28,521 29,379 
Ratio of cash reserves to 
liabilities to public ......... 49-1% | 59-9%, | 60-2% | 60.2% | 59°6% | 60-4% 


RESERVE BANK OF INDIA.—In rupees (000’s omitted). 































July 26, Aug. 2, Aug. 9, | Aug. 16, 
1935 1935 1935 1935 
Gold coin and bullion ...............s00008 44,42,17 44,42,17 44,42,17| 44,42,17 
Ru DERE  sessgsnuinnesicnsessemsenesenesennns 54,79,94 §4,91,62 55,50,67| 55,79,89 
SEIEIIIIIIND °. crnsenenpenspessneemneeets 10,33,22 11,09,75 11,1843} 10,98,12 
Sterling securities®  ...........cccsssesesees 65,19,27 65,19,27 65,19,27| 65,19,27 
Indian Government rupee securities® | 26,49,04 26,49,10 | 26,49,15) 26,49,21 
0 eee eee 5,91,37 5,98,14 6,14,01 6,13,94 
LiaBILITIES 
Note circulation aausdbeeeneebnpennsenbentbonn’ 1,55,92,18 |1,56,26,96 | 1,58,26,17] 1,57,52,80 
11,74,82 11,22,00 12,38,03} 11,53,68 
Other 29,59,08 28.75,64 27,97,17| 29,77,28 
Ratio of gold and sterling to liabilities 57-°4% 57°4% 57-2% 57-2% 
© Held against notes. 
BANK OF FRANCE.—In francs (000’s omitted). 
Aug. 17, July 26, Aug. 2, Aug. 9, Aug. 16, 
AssETS 1934 1935 1935 1935 1935 
ee 81,317,828 | 71,276,632 | 71,630,296 | 71,582,692 | 71,661,243 
Sight balances abroad 12,851 9,083 7,972 7,733 7,787 
discounted ...... 3,679,939 | 7,524,003 | 6,870,181 | 6,823,437 | 6,272,160 
Negotiable bills abroad} 905,523 | 1,007,948 | 1,007,948 | 1,007,948 | 1,007,948 
Advances against sec. 
To the State ...... 3,200,000 3,200,000 3,200,000 3,200,000 | 3,200,000 
Other advances ... 3,107,841 3,863,687 4,157,821 3,899,097 3,807,683 
Negotiable Bonds, 
Sinking Fund Dept. 5,913,404 5,804,935 5,800,402 5,800,402 | 5,800,402 
Other assets (exclud- 
ing forward exch.) 5,076,934 4,877,174 4,990,910 | 5,039,047 | 4,984,572 
LiaBILITIES 
Notes in circulation 80,470,340 | 81,127,709 | 82,213,778 | 81,489,507 | 81,064,006 
Public deposits ...... 4,015,430 3,240,611 3,260,620 3,267,647 3,262,500 
Private deposits ...... 16,687,475 | 10,879,850 9,667,007 | 10,223,378 | 10,189,577 
Other liabilities ...... 2,041,076 2,313,890 2 $22,723 2,378,424 2,225,292 
Ratio of gold reserve 
. to sight liabilities 80-2% 74°7% 75°1% 75-2% 75°7% 
THE REICHSBANK.—In Reichsmarks (000’s omitted). 
Aug. 15, july 31, Aug. 7, | Aug. 15, 
ASSETS 1934 1935 1935 1935 
DRE cesnvtecescmenabiewinenncvesseeenetenrnte 74,964 93,996 104,636 94,662 
Of which deposited abroad................. 16,973 30,156 30,136 29,629 
Reserve in foreign currencies 3,296 5,887 5,296 5,285 
Bills of exchange and cheques 3,266,234 | 3,838,432 | 3,646,170 | 3,649,532 
Silver and other coin .............. 270,389 158,268 183,434 199,601 
Notes of other German banks 13,328 4,611 8,981 11,830 
PID ineunicenosepbasnboehennnnnt ones 72,602 $2,268 38,469 34,955 
IIIIIIIINY 15 sainhinsespuubhenbeptbeenvnsieil 727,053 660,906 661,560 663,056 
INES -ccccusntiutervenbnincpernccesoress 621,412 651,571 670,900 669,281 
LIABILITIES 
IE. ccnnncsscnnnininensnoenseninonten 150,000 150,000 150,000 150,000 
DIINID  sn<siicinansehpuninmusnnibhaiiewies 472,797 471,184 471,184 471,184 
Notes in circulation ..............sccsssseee 3,594,312 | 3,877,783 | 3,740,266 | 3,717,194 
Other daily maturing obligations ........ 660,443 742,940 730,790 763,276 
Si TD cnc snnsacsunnpsennupessoines 171,726 223,032 227,206 226,548 


Cover of note circulation .................. 





2-57% | 2-87% | _2-68% 
NATIONAL BANK OF BELGIUM.—In belgas (000's omitted) 





Aug. 16,) July 17,; July 25, ; Aug. 1, } Aug. 8, , Aug. 15, 
ASSETS 1934 1935 1935 1935 1935 1935 
eanenccosevensesscces 2,639,614/3,563,499)}3,533,983 |3,533,782 [3,518,688 |3,521,222 
Silver and other coin 65,624 59,830] 61,902 56,249 54,338 52,836 
Securities ..........0..+. 674,059) 1,441 ,303}1,431,471 |1,426,047 |1,415,457 11,407,793 
RBVRBOED .-2cccreenecee 76,720} 118,977} 116,168 | 120,032 | 117,555 | 130,346 
LIABILITIES 
Notes in circulation... |3,525,845/4,070,133|4,079,389 |4,144,529 |4,138,724 |4,129,129 
Deposits : — 92,709] 20,890) 28,874 32,870 41,412 20,419 
OP tances 


214,89611,286,665) 1,229,176 11,152,861 11,119,765 {1,156,900 





NETHERLANDS BANK.—In florins (000’s omitted). 








Aug. 20, ¢ July 22, uly 29,) At > ae 

ASSETS 1934 1935 J 1935 sien” Aug. 12, Aug 19, 

OE cumenneminnnein 863,396 | 688,468 | 557,666 | 582,754 | 5gy.93)| <9 
RUNOOE cbrsavsctcusvagens 23,560 | 23,025 | 22,738 | 22,468 | 93'spq) 82 
Home bills discounted | 26,383 | 24,784 | 43,589 | 43.785 | join) 23975 
Loans and advances 5 “543! 43.003 

in current account 144,209 | 134,320 | 228,838 . 
LIABILITIES nae 161,397 158,073 

Notes in circulation... | 889,906 | 811,765 | 818,825 | 818.812 799,736) 9: 
Deposits ........000--+: 191,754 |_ 79,903 |_ 54,764 | 37,386 | “gs'sqo) “W412 

SWISS NATIONAL BANK.—In francs (000's omitted) 
Aug. 15, ; July 15, uly 23, uly 31 

AssETs 1934 soos’ | ages’ | 1995 | “egg | AMES 
ee 1,680,886 | 1,252,162 |1,278,060 |1,289,327 {1,300,923 {1 qv 
Of which held abroad | 117,321 | 120,974 | 146,406 | 154,349 | ‘I65'n95 py 
Discounts ..........+000 36,397 | 126,103 | 100,541 | 123/900 | 10s'41g | se! 
Bills of the Confedera- 99,967 
 gpecntienicscenictt seal 12,647 | 60,783 | $4,905} 52,905 | 51,545! 5) 4 
Advances ......sesese008 70,218 | 89,465 | 92.727 | 95,063] 93/511 | Ale 
Securities |.............. $3,632 | $7,958 | $7,760} 55,653 | 55.443 | Sse 
LIABILITIES 48 
Notes in circulation... |1,321,764 | 1,245,545 {1,230,266 |1,281,153 |1,251.267 lh: 09 67 
Deposits ......-+.+0000+ 499,720 | $21,068 | 314.355 | “306,582 | '313973 | "341 sa 


BANK OF SWEDEN.—In kronor (000’s omitted), 


















j Aug. 15, | July 23, ) July 31, | Aug.7,) Au 15, 
ASSETS 1934 1935 1935 1935 1935. 
IR ccuicosncntinneosavonsees 277,338 | 356,286 | 356,493 | 356.638 | 35676 
Government securities—Swedish 176,062 108,639 | 108,639 | 108,639 | 108 49 
Foreign 46,559 | 47,769 | 48,915 | 48,915) 4xgjs 
Other Swedish bonds — on a 
foreign bourses .... ose sas 4344 
Gold abroad not included in the 
SE . —. .vcccuesnhanndeneke 94,518 — es Ss 
Bills payable in ‘Sweden ......... 9,372 8,248 8,750 8,398 | | 8.29 
Bills payable abroad ......... we | 351,560 | 423,109 | 423,209 | 423,204 | 423° 
Balance abroad ..... 68,952 | 141,007 | 150,150 | 146,288 148.543 
SIND conscenennnennibeneenbensenedte 27,481 37,458 34,760 34,971 | 33.192 
LIABILITIES | 
Notes in circulation ............. +. | 580,219 | 628,540 | 685,471 | 661,496 | 66) .210 
Government deposits ............+++ 149,904 | 185,383 | 173,904 a 1 178.288 
Private deposits ............csesesee- 355,062 | 326,030 | 291, 291,173 | 313,52 | 302.137 
BANK OF SPAIN.—In pesetas (000’s omitted). 
Aug. 11, ; July 13, , July 20, July 27, ; Aug. 3, | Aug. li, 
Assets 1934 1935 1935 1935 1935 1935 
ERE 2,264,377 |2,269,369 |2,269,387 |2,269,375 |2,269,345 |2,269,48 
SD itis eeniieaberenits 679,062 | 699,799 | 701,381 | 704,437 | 702,645 | 699.1% 
Loans and Discounts. {2,515,501 |2,466,435 [2,437,877 |2,459,214 |2,493,055 |2,454.414 
Spanish 4% stock..... 344,474 344,475 | 344,475 | 344,475 | 344,475 | 344,475 
Advanoes to Treasury | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 | 150,00 
LIABILITIES 
Notes in circulation .. [4,612,498 |4,642,265 [4,593,370 |4,558,902 |4,632,469 (4,658,291 
OS eee 836,852 | 922,319 | 940,254 | 952,959 | 889,551 | 89,111 
BANK OF PORTUGAL.—In escudos (000's omitted). 
Aug. 1, ; July 3, | July 10, ) July 17,) July 24,) July 3), 
ASSETS 1934 1935 1935 1935 1935 1a85, 
[ei 899,379 | 909,151 | 909,164 | 909,168 909,176 9019, 197 
Balances abroad ...... 350,799 | 452,737 | 439,923 | 439,124 | 446,325 | 455%. 
SII scccanenseonnss 309,636 | 322,846 | 326,340 20,216 | 319,868 | 324,062 
Government loans ... |1,050,106 |1,048,137 [1,047,483 |1,047,483 | 1,047,483 |1,047,483 
LiaBILITIES 


ad 
Notes in circulation... |1,919,841 |2,084,122 |2,063,809 |2,036,599 |2,047,108 |2,115,67 





Government deposits.. | 370,515 | 401,426 | 412,478 | 386,393 | 400,202 | 427,36 
Bankers’ deposits...... | 407,234 | 386,797 | 400,607 | 402,197 | 388,040 | 321,585 
Other deposits ......... 45,940 | 42,555 | 31,237 | 68,024 | 64,831 | 54,78 
Foreign commitments 143 21,405 21,381 21,357 21,340 | 21,334 
AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 
ene 
ASSETS Aug. 15, » July 23 July 31, Aug. 7, | Aug. 15, 
Cash reserve— 1934 1935 1935 1935 | 1935 
Gold coin and bullion . 241,609 | 242,299 | 242,313 | 242,325 | 242 - 
Other foreign exchange® .. 35,321 93,307 100,652 103,104 = 4s 
Bills discounted..............+ 253,193 231,338 232,943 232,459 | 235,40. 
Federal debtt ............... 624,444 | 624,444 | 624,444 | 624,444 | 62444 
LiaBILITIES 960 
Share capital ...........0ccce0 54,960 54,960 54,960 54,960 iM 
Reserve fund —...........000 11,280 7,302 7,303 7,302 1 
Notes in circulation ......... 932,929 | 856,564 | 941,624 | 892,646 ae 
ie 198,426 | 326,070 | 249,970 | 297,820 |_ 2”) 





® In dollar and sterling only. ¢ In accordance with Art. 53 of the Statutes 
NATIONAL BANK OF HUNGARY.—In Hungarian Pengo 





(000’s omitted). 5 

ASSETS Aug. 15,) July 23,| July 31.) Aug. 7,) Avs! 

Metal reserve— 1934 ’ 1935 - 1935 | 1935 = 
Gold coin and bullion ... 78,932 | 76,936 | 78,936 | 78,936 | >" 
Foreign Exchange .............00000+ 13,551 | 18,126 | 17,239} 17,711 | 187) 
ESS or: 11,095 | 13,063 9,979 9,742 a ra 
Inland bills, warrants and securities ... | 534,725 | 467,329 | 502,889 | 491,109 65,741 

Advances to Treasury ............0.0000+++ 47,400 | 65,796 | 65,796 | 65,741 

LiaBILITIES asg | 94,758 

Share capital (gold crowns 30,000,000°) | 34,756 | $4,756 | 34,756 | 34/08 | Joc 
Notes in circulation ..............cc0seeee 332,981 | $18,561 | 375,817 | 357,118 |*oN 
Current accounts, deposits, etc. ......... 62,913 | 106,839 | 75,204 67,757 109,065 
Cash certificates ..........ccccsceeeeeceeees 117,722 | 109,065 | 109,065 | 109,000 | o95 
Other liabilities .............0c..eeeseeeee 177,947 | 151,935 | 155,578 | 153,273 









® Calculated at pre-war parity of exchange. 
NATIONAL BANK OF CZECHOSLOVAKIA.—I» Cz. K. 





(000’s omitted). — 

Aug. 14, | July 23, | July 3l, | Aug. 7» | A¥5 
ASSETS 1934 J 1935 1935 1935 onal 

I a Te ce aod 2,663,049 | 2,692,953) 2,693,203 | 2,693,434 | +," 
Balances abroad and foreign e 998 174 
II i cctcenitiabieeaken 29,992 290,020] 261,972 248,538 1 044.738 
Discounts and advances 1,589,495 | 998,062} 948,779 eae 0 066,022 
State notes debt balance ... | 2,122,267 | 2,068,887) 2,068,041 | 2,066,351 1,067,381 

Other assets  ...........0s0s008 712,720 | 1,156,793] 1,152,110 | 1,158,999 | Bn" 
LiaBILITIES 29.750 5, 543,69 
Bank notes in circulation ... | 5,344,349 | 5,225,241] 5,454,093 | 5,529,790 | 19 o¢: 
Check account balances...... 954,014 | 1,109,047] 787,401 ‘719,15 973,751 
Other liabilities ............... 403 414,023 | 443,941 “i 

: t 
NATIONAL BANK OF JUGOSLAVIA.—In dinar (000's —_ . 
ASSETS Aug. 15, | July 31) Avg. 5 1935 

Cash reserve :— 1934 1935 a 1,333, 
Gold at home and abroad ..........-. 1,902,227 | 1,341,258 1,337 360 | | 19258 
GUGIGR CRORAMME —.ccoccccccccccccccccccces 122, F , 62. 
Other foreign exchange... 22'856 | 214,930} 223,816 15616 
Bills and advances against security ...... 1,827,283 | 1,765,937 1,761, 146 "92,28 
Government odvences et a 1,719,573 | 1,692,039] 1,692, . 
ABILITIES 517,85 
Notes in circulation  ........ssssseseseseeees 4,151 70 4,813,239) 4,502,076 | 4303 m5 
10 
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August 24, 1935 
CENTRAL BANK OF TURKEY—In {T (000’s omitted). 


Aug. 9, July 20, July 27, Aug. 3, 4 Aug. 10, 


> 1934 935 1935 1935 1935 
ASSETS 645 | 22,661 | 22,698 | 22,938 
, i and bullion ...+-+ 18,778 22, ’ ’ 
) id coin and DUNO 19159 | 17,690 | 18,888 | 17,256 | 18,125 
Dther coin ant aod 3,733 651 663 633 784 
) Pee foreign ne pee 149,263 | 148,108 | 148,108 | 148,108 | 148,108 
jeasuty DODD weveese"s"*" 31,137 35,112 35,181 35,183 35,188 
Bille. ossnnsesssosoosseeee® 
canoe 15,000 | 15,000 | 18,000 | 15,000 | 18,000 
a 149,263 | 148108 | 148,108 | 148,108 | 148,108 
Se csene $688 | 10,000 | 10,000 | 10,000 | 10,000 
eee veces 31540 ' 27.213 | 27,210 | 27,161 | 28,140 
; 
! BANK OF POLAND.—In zloty (000’s omitted). 
) Aug. 10, | July 16, ; July 20, | July 30, ; Aug. 10, 
| Assets 1934 1935 1935 1935 1935 


492,046 $10,698 510,945 511,086 511,166 


aeacanaent 41,658 17,067 $3,000 anes oe 
RE ces... 621,579 | 644,120 | 638,001 | 640,891 | 629,753 



















































pcan 67.783 | 48,300 | 43,593 | 45,624 | 60,339 
fears bonds discounted 48,111 48,207 34,161 54,678 56,429 
Tr ccticanes i918} 41.545 | 46,662 | 46,788| 46,892 
LIABILITIES . 
a 913,919 | 931,723 | 900,858 | 931,662 | 929,933 
seat Habilitbes,....---.-+--+- 298'551 | 212'752 | 221,813 | 210,079 | 209,157 
Retebiilee. nnn SUR OOE TSE La Oe 02000 | 00,187 


BANK OF FINLAND.—In F. Marks (000’s omitted). 
Aug. 15, | July 23, | July 31,| Aug. 8, | Aug. 15, 


ASSETS 1934 1935 1935 1935 1935 
ID. .senssansencstnnsbunapescosssnsd $22,627 | 324,761 | 324,760 | $24,758 | 324,760 
Ruance abroad and foreign bills} 1,334, ‘094 1,408,174 1,438,817 [1,424,904 |1,412,069 
Finnish and Foreign bonds ...... 415, 026 | 435,125 | 435,218 | 435,098 | 439,618 
Dscounts and loans ............+4- 840,790 | 818,446 | 783,261 | 779,985 | 766,621 
LiaBILITIES 
Notes in circulation ......+...0+06. 1,177,131 |1,253,344 |1 309,677 |1,291,085 [1,282,700 
Reet GE BORED 20000000 covcecces 489,888 599,238 568,423 | 583,110 §92,939 
eee 


BANK OF LITHUANIA.—In It. (000’s omitted). 


Aug. 15, | June 15, | June 30, )July 15, ;July 31,;Aug. 15, 

ASSETS 1934 1935 1935 1935 1935 1935 
Sas eimai eiedauciane 55,280 | 43,397 | 43,403 | 42,148 | 41,537) 39,331 
custo 4,015 3,626 3,777 3,760 3,708; 3,580 
eae siieinn 7,188 7,271 6,414 6,034 7,359} 6,047 
se 71,935 | 85,216 | 85,468 | 83,581 | 74,820) 76,729 
AEE EEN 10,434 | 11,411 | 11,494 | 11,499 | 11,713) 11,773 


eee aime 12,000 | 12,000 | 12,000 | 12,000 | 12,000} 12,000 
aera 2,230 2,300 2,300 2,300 2,300; 2,300 
Bank notes in circulation ... 81,127 | 92,608 | 92,645 | 89,794 | 91,208! 90,729 
mrent acCOUNTS ...........0005 33,579 | 29,300 | 25,415 | 27,637 | 24,429) 23,435 

its . 22,290 | 25,192 | 22,379 | 21,344! 22,730 


BANK OF DANZIG.—In Danzig gulder (000’s omitted). 


Aug. 15, |May 31, |June 15, ) June 29,; July 15, ) July 31, ;Aug. 15, 
_ Assets 5 1934 1935 1935 1935 1935 1935 1935 
wc com and bullion | 26,984 | 22,994 | 15,441 | 15,847 | 16,675 | 16,949 | 16,959 


diary 
cae 3,694 | 3,689 | 98,552] 3,604] 4,034 | 3,660] 3,963 


seeees 12,230 | 1,612] 2,444] 7,892 | 8,334] 10,240 | 10,893 
ieee 137 | 1,458] 1,871 833 743 | 1,262 692 
sisenneneees 15,942 | 25,964 | 27,546 | 26,332 | 24,675 | 23,600 | 21,483 

58 41 61 78 43 56 42 


ce 7,500 7,500 7,500 7,500 7,500 7,500 7,500 
os in circulation | 37,788 | $1,917 | 28,833 | $1,810 | 28,953 | 30,352 | 28,277 





BANK OF JAPAN.—In yen (000’s omitted). 


July 28, | June 29,j July 6, | July 13, | July 20, 4 July 27, 
1934 1935 || ~ 1935 1935 | | ~ 1935 1935 





Assets 
Gold coin and 
bullion 


LONDON MONEY RATES 


. 15, “sas .16, aes 17, eS 19, T. 20, Aug.21, Ta 22, 
1935 
> % Ye % 
2 2 2 


° 









Dna at Tesiy Bills— 


Deposits on demand | 11,497 4,812 2,938 3,610 6,281 5,556 6,006 


rons 456,889 | 482,018 482,831 483,817 484,494 485,462 


oreoes 47,741 44,415 44,462 44,711 44,947 44,024 
eoevee 602,606 550,253 558,578 $56,155 560,390 563,285 
perenne : 84,948 116,113 117,202 123,169 129,132 130,551 


117,023 94,812 29,975 29,975 29,975 31,309 
466,276 578,698 473,461 416,341 572,744 508,141 


ssetseseeees 1,186,272 | 1,376,246 | 1,233,937 | 1,164,263 | 1,142,917 | 1,223,435 
; 323,956 223,191 240,382 248 189 455,921 310,786 


Other deposits 75,311 104,546 64,732 92,557 73,981 70,335 
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LONDON RATES OF EXCHANGE 
I.—Spot Rates (Range of the day’s business) 







































P 
London on} Eache | Aug. 16, Aug. 17, | Aug. 19, | Aug. 20, | Aug. 21, | Aug. 22,3 
per £ 1935 1935 1935 1935 1935 1935 
New York, $ | 34-869 )4°96}-98 |4-96}-97])4-97-98 [4 OS]-ONI/4- 984/4-97}-98 
Montreal, $ 4-864 |4- 97}-99 |4-97}-98}) 4-98} 99} (4. 99-99). 4: ‘30008 4-98}-99¢ 
Paris, Fr.... | 124-21 , 745-75 4\748-75 | 7448-754) 75-754 | 754-% 75 -% 
Brussels, Bel | 35-00(a)|29- 40 46 , 29-41-45 |29-43-49 |29-45-51 |29-47-52 
Mil Li..... 60 5 60}- 60}-4 60}- 602- 60 %- 
am, 0 oa-aed (88 60-32 | 60-321 | eorss | eo-sas | ‘gutsdt 
Zurich, Fr... | 25-22} |15-16—-21 |15-16-19 |15-17-21 {15-19 23 |15-20-24 |15-20-2 
Athens, Dr.. | 375 517* 516* 516* 5178 517* 518° 
Hels'fors, M.| 193-23 |226§ -2273/2263-2278]| 226)- 2273/2263 2273|2263-2273|22 264-2275 
Madrid, Pt.. | 25-224 | 364-+ | 364-§& | 36)-} 364-4 | 36—t y 36 4 - 
Lisbon, Esc. 110 109§-1103}1094—110$} 1093-1103] 109%—1103/1093- Log! 19h “110g 
Saati Fi as 7-3 34} |7-30$-324) 7-31 4-343)7-334-35}] 7-34-36 | 7-33-36 
rlin, Mk. . 2-29-34 |12-29-32 | 12-29-33 |12- 2 D-< 
Raginere = 3 |12 31-35 [12-31-36 (12-32-36 
_ Marhs... ¢c 38-43 38-43 38-43 38-43 40-45 40-45 
Vienna, Sch. | 34-58} | 25}~275 | 25-275 | 254-273 | 254-27} 253-27 | 254-27} 
Bu'pest, Pen.| 27-82 163%) 163% 168% 163% 163%) 165%) 
Prague, Kc §1644 | 119-119} 119-119}, 1194-4 | 1194-2 | 119$-g | 119}-3 
Danzig, Gul 25-00 26-264 | 26-263 26-264 | 26-26) | 26-26} | 26-26} 
Warsaw, Zl. | 43-38 26-263 | 26-269 | 26-265 ; 26-265] 26-26) | 26-26 
Riga, Lat... | 25-225 | 143-155 | 144-154 | 144-155 | 14}-15) | 14}-15} | 143-155 
Buchar’st,Lei| 813-6 625* 625* 625° 625" / 625° 626° 
“ 613° 613° 613* 614* 614* 615* 
Const’ple,Pst.| 110 { 320k | 621k 621k 622k | 622k 622k 
Belgrade,Din.| 276-32 | 212-222 | 211-221 | 211-221 | 212-222 | 212-222 | 212-222 
Kovno, Lit. 48-66 29-30 29-30 29-30) 29-30 29-30 29-30 
Sofia, Lev.... | 673-66 | 385-415 | 385-415 | 385-415 | 385-415 | 385-415 | 385-415 
Tallinn,E.Kr.| 18-159 | 17}-183 | 17-18% | 17-18% | 172-183 | 172-183 | 173-18} 
Oslo, Kr. ... 18-159 |19-85-95 |19-85-95 | 19-85-95 |19-85-95 |19-85-95 |19-85-95 
St’holm, Kr. | 18-159 |19-35-45 |19-35-45 | 19-35-45 [19-35-45 |19-35-45 |19-33-45 
Cop’h’gen, Kr) 18-159 (22-35 345 [22-35-45 | 22-35-45 [22-35-45 [22-35-45 \22- 35-45 
id = | 972- 3 973-8 973-3 973-8 973-3 973-3 
Bombay,Rup./f 18d. (184-4 [I8A-& [I8A-& [ISA-& [184- 184 - 
Calcutta,Rup.|* Idd. [I8A-% [I8A-% jISh-y 184-4 ty ee 
Madras, Rup.|* 18d. [18aj—yy [IS ey-sy [18 ee— te [18-8 ay [18 - 
Hong Kong,$it__... 2343-248 } 233 Ai 23$-243 238 244 |] 23-24 | 23-233 
Kobe, Yen /*24-58d. | 14)-} 14}- 144-} 144-3 144-4 14}-] 
Shanghai,$ |f... 172-18} 174- ts} 174 ta 174-18} | 174- _ 174-18h 
Singapore, $ if 28d. 27% 28% i-28% 27k 23 9274-23 a 28 ty |27 He- 255 
Batavia, F. | 12-11 |7-31j-34 |7-28 32" |7-28-324 |7-29}- 33)! 7-31 7. 17-30-35 
Rio, Mil...... |¢5-899d. ck iy cl if ee us 2h. if ' 23-8/ 23-if 
: , 8-40-60e 0-608} 15° 40-602) 18 -40—-60g) 18 - 40-609) 18 40-60 
B. Aires, $ i as{ 17-02h | 17-02h | 17-03h | 17-034 | 17-03g 17-038. 
Valparaiso, $ 40 119¢ 119e 119e 119¢ 119e 119¢ 
, 193-203 | 19{-203 | 193-20 | 19}-20 | 19}-20 | 193-20 
M'video, $... |t Sid} “395° | 394b i> | doy soy | sib 
Sol.... | 17-38 20-75 20-75 20°75 20°75 20-75 20-75 
Mexico, Pes.| 9-76 174-184 | 174-18} 173-18} 17}-18}3 = 174-184 
Manila, Pes. |¢24-66d. | 24}-} 244-% 24-243 24-24% -24 | 23¢-24} 
Moscow,Rbis| 9-458 [5.70}-7135\5.703-7112)) 5.60). T1hb oor. 7056 5.695. 71$5)\5.70- ry 


Bngkok, Babt|¢21-82d. | 213-223 | 21]-223 | 214-222 | 214-223 | 219-223 | 214-2 


Usance : T.T., except Alexandria (Sight); Rio de Janeiro, Lima, Valparafso (90 days). 
Pence per unit of local currency. 3 Par, 8-25} since ‘dollar devaluation on 
F 1, 1934. § Par, 197-104 since koruna devaluation on February 17, 1934. 
(a) Prior to devaluation on April 2, 1935. (b) Official Rate. (c) Per cent. discount. 
(e) Latest “export” rate. (f) Officias rate is 43d. sellers. (g) Official rate 
{is $15 sellers, (A) Average remittance rate for importers, (s) Rate for 
conversion of lire into sterling for payments to the Bank of England in respect of 
debts due to persons in Italy for goods and freights. (j) Nominal. (k) Rate for 
conversion of Turkish currency into sterling for payments to the Bank of England in 
respect of debts due to persons in Turkey for Turkish goods. (*) Sellers, 


II.—Forward Rates (Closing quotations) 















































Aug. 16, | Aug. 17, | Aug. 19, | Aug. 20,) Aug. 21, } Aug. 22, 
London on | 1935 1935 1935 1935 1935 1935 
Per £ Per £ Per £ Per £ Per ¢ Per £ 
(a) (a) (a) (a) (a) (a) 
1 Month tw th-% tet ti-% tet te -% 
New York, cent< | 2 ,, 14-1 14-1 | 14-4 | 14-1 14-1 1h-1 
me 13 we} tite | teva | ae | te | 
aera eee - 
(b) {)) (d) b) 4 a) 
1 Month | &-h t-te h-k | wot t “4 
Paris, frs. ...... oe en 2-2 af $3 3-4 #- 4-# 
3» 14-18 14-18 | la- Vik Ie It 1h-t 3-1k 
es | ee oe — ————————E 
() (b) (b) (b) (d) (b) 
1 Month 5-7 6-8 7-8 = 8 2 A 7 - 
Amsterdam,cent as 12-14 13-15 14-16 3-15 2 
_ { a a 17-19 | 183-203} 20-22 | 21-23 | 21-23 | 214-23} 
 @ (a) (a) (a) 
1 Month 4-3 4-3 4-3 43 7 4 2 
russel = oe os 8-6 9-7 8-6 8-6 71 
pecans { a . 14-12 | 14-12 | 14-12 | 14-12 | 14-tt | 12-8 
i fa | | | — 
(b) (b) (d) (b) (d) £ 
1 Month 4-6 35 3-5 5-7 638 5-8 
ooee 2 . 16-20 15-18 14-17 15-18 15-19 15-18 
ee { ace 33-37 | 33-35 | 33-36 | 32-36 | 34-38 | 36-39 
oe | ® | &) (6) () | 
1 Month 1-1} 1-1} - 4 ey 1 bb =4, 
i 2-25 2-2 2 - 33- - 
Milan, lire ......4] 2 4» 5 : = 24 2 >< © e 
(a) Premium, i.e. “* under spot.” (d) Discount, i.e. “over spot.” 
OVERSEAS BANK RATES 
Changed From To Changed F ~ To 
% % ° /o 
Albania ..... . Nov. 16, 1933 7% Oct. 29, 1934 6 5 
Amsterdam Aug. 2, 1935 6 5 May 24, 1933 4 3 
Athens ...... Oct. 14, 1933 74 7 Aug. 8,1935 3, 3 
Batavia ...... uly 1, 1935 44 4 Jan. 25, 1963 4¢ 3 
ar we Feb. 1, 1935 64 5 May 15, 1933 4 
Berlin......... Sep. 22, 1932 5 4 Jan. 28, 1932 6 7. 
Brussels... May l4, 19395 2 2) | Riga .oesseee Jan. 1, 1933 6 
Bucharest... Dec. 15, 1934 6 4 a 
Budapest ... Oct. 17, 1932 5 4 Rome .......+« Aug. 12, 1935 3} 4} 
Calcutta...... Feb. 16, 1933 4 3 _ eee Aug. 15, 1935 7 6 
Copenhagen Aug. 21,1935 2 3} ae Dec. 1, 1933 3 2b 
Danzig ...... May 2, 1935 4 6 wiss 
feline Dee. 3,1934 4% 4 places ...... May 2, 1933 2 24 
Kovno an. 1, 1934 7 6 Tokio .......0. July 2, 1933 4:38 3-65 
Lisbon ...... ‘13° 1934 5$ 0 405 «| Vienna ...... July 10,1935 4 3} 
New York Fed- : Warsaw ...... Oct. 26, 1933 6 5 
eral Reserve Feb. 1, 1934 2 1% BONE seccsnase June 30, 1932 3 3 
Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 
puLe 75%. (a) lo) Si applied to banks and credit institutions. (6) 6% applied 


to private persons and 








396 


NEW YORK MONEY AND EXCHANGE RATES 


The Irving Trust Company cables the following money and 
exchange rates in New York :— 


Aug. 22, July 24, July 31, Aug. 7, Aug. 14, Aug. 21 
"fos4 Ihe 1985 1998" 1885 1935” 
% % % % 






































Cal RORY o0v.~-00000000020000escrccesee 1 i i i : j 
Time money (90 days’ mixed coll.) 1 { 4 $ 
Bank acceptances :— ling Rates————_____—_-,, 
Non-mem.—eligible, 90 ys ... 
Ineligible, 90 days............-++++ in in ca “ a i 
accept., 90 days........ 3 3 3 3 g 2 
Rates of Exchange, Par | Aug. 22,| Aug. 7,} Aug. 14,| Aug. 21 
New York on— Level | 1934 | 1935 '| 1935 | 1935 ° 
60 days ......... Old par.) 5:08 | 4-9450| 4-9650] 4-9637 
EP nesscnanncns Dollars for {1 New 5-0975] 4-9637] 4-9837) 4-9825 
anneal 8.2597 5°0975| 49637) 4-9837] 4-9825 
Paris ...... cheques |Cents for 1 franc 6-63 6-6950] 6-6275| 6-6425| 6-6350 
Brussels » {Cents for 1 belga | 23-54 | 23- 16-915 | 16-925 | 16-91 
Switzerland ,, Cents for 1 franc | 32-67 | 33-15 | 32-75 | 32-76 | 32-73 
Italy....... » {Cents for 1 lira 8-91 8-72 | 8-2150] 8-24 | 8-22 
Berlin...... = Cents for 1 mark 40-33 40-09 40-37 40-45 4)-40 
Vienna.... ,, Cts. for Austrn.shig.| 23-82 19-20 |} 19-00 19-04 19-01 
Madrid..... ,, | |Centsfor 1 peseta | 32-67 | 13-88 | 13-735 | 13-765 | 13-75 
Amsterdam ,, Cents for 1 guilder | 68-06 | 68-82 | 67-74 | 67-87 | 67-383 
Copenhagen ,, 22-80 | 22-17 | 22-25 | 22-25 
ee o Cents for 1 kroner | 45-37 25-63 24-95 25-04 25 04 
Stockholm ,, 26-30 | 25-60 | 25-69 | 25-70 
Athens... ,, Cents for1drachmaj 1-29} | 0-96} | 0-948 | 0-943 | 06-943 
Montreal. ,, |Cents for Can. $1 {169-31 1034 | 994 29 wa 
Yokohama ,, Cents for 1 yen 84-40 | 30-28 | 29-28 | 29-42 | 29-47 
Shanghai ,,  |Cents for 1 dollar ... | 35-50 | 37-30 | 36 20 | 37-10 
Calcutta... ,, Cents for l rupee | 61-80 | 38-45 | 37-53 | 37-65 | 37-67 
Buenos Aires ,, Cents for 1 peso aa 33-98 | 33-08 | 33-28 | 33-22 
Rio de Janeiro,, |Cents for 1 milreis | 11-96 8-59 8-36 8-40 8-40 
SOUTH AFRICAN EXCHANGE RATES 
(Buyinc Rates per £100 SteRriinc) 
: 30 days’ 60 days’ 90 days’ 
| T.T. | Sight | sight | sight | sight 
London on :— 
Rhodesia...... £100 5 O 100 17 6 101 7 6 | £10117 6 | £102 7 6 
South Africa | £100 17 6 101 7 6 101 17 6 | £102 7 6 | £10217 6 
(SzLuinGc Rates per £100 SteR.inc) 
| Sight | Telegraphic 
{london on :— £ s.d. f s.d. 
TIEN . sdasepsnesentesenesnnsbinesesabebeonniebiins | 99 15 0 | 99 15 0 
STIR III ss nncncedeaaneuneednibebbunnehibenenaninis 100 2 6 100 2 6 


Tuk ANGLO-SoUTH AMERICAN Bank, Ltp., has received tele- 
graphic advice from the Madrid Branch that the gold surcharge 
for the payment of Spanish Customs duties has been fixed for the 
period August 21st to 3lst at 138-29 per cent. The previous rate 
was fixed as from August 11th at 138-60 per cent. 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES 
THe ANGLO-SOUTH AMERICAN BANK, LTD., issues the following 
details relative to quotations for certain of the South and Central 
American exchanges. All these exchanges, with the exception of 
that of Bolivia, are related to the United States dollar, and the 
approximate sterling rates may be obtained by applying the dollar- 
sterling exchange rate :— 
Bolivia.* Official market: Sight rate, 20-26 bolivianos per 
£ sterling on June 12, 1935. Export selling rate 
80 bolivianos per {. 

Sight rate, 190 pesos per 100 United States dollars 
on August 17, 1935. This rate applies to holders 
of permits buying in the “‘ open” market. 

“Free”’ market sight rate on July 17th, 10-50 
sucres per United States dollar. 

Sight rate on New York is maintained at 1 quetzal 
per United States dollar, but a commission of 
1 per cent. is charged by the Banco Central for 
the sale of drafts. 

Nicaragua.* Official selling rate was established at 110 cordobas 

per 100 United States dollars on November 26, 


Colombia.* 


Ecuador.* 
Guatemala. 


1934. 

Salvador. Sight rate on July 9, 1935, 2°51 colones per United 
States dollar. 

Venezuela. Sight rate on New York is at present maintained at 


3-914 bolivares per United States dollar. 
* Exchange controls are operative in these countries. 


OVERSEAS DOMINION RATES 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND 














London on Australia and Australia and New Zealand 

New Zealand on London* 
Buying Selling Buying Selling 

New | tralia] Zea. tral 
. ew i - : New | tralia} New 
Australia Zealand (any land Australia Zea- | (any | Zea- 
Mail) | (any land | Mail)| land 
Mail) 

illo skeeee ~ one 125 124 125 124 |1 

Air ; Ord.| Air ) Ord. Air 4 Ord. 254 | 1244 
Sigh — Mail —_ 1254 1254 | 1244 Mail | Mail 

Rncccssss 1 1 124 124 1 125 124 
30 days .. 1264 1 1254} 126 | ... vee | 1244 | 124 123 125%] 124 
60 days... | 1274 | 127 iat 1264] ... owe «=| 124 124 123 |125 124 
00 days... | 127} | 127¢ | 1 127 ove os | 124 1 1223 |125 124 


*All rates (Australian and New Zealand) now based on £100—LONDON 
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GOLD AND SILVER 


The following statistics of imports and ; 
for week ended August 22, 1935, are issued by the Stars and sive 
ment of H.M. Customs and Excise :— Cal Depar. 


IMPORTS AND EXPORTS OF GoLp 


Gold Imported into Great Britain Gold Exported from Great Brit 
ain 














and Northern Ireland, week ended and North : ; 
August 22, 1935 August 2a ended 
From | Bullion* | Coint To Bullion® | Coigs 
es 
ss £ £ ee 
British S. Africa ... | 1,404,027 a Netherlands ...... . 
Tanganyika ......... 3,055 _ Pramos............... 221,400 13.29 
Aden and Depen Venezuela... : 38) 
dencies ............ 600 ine Other countries ... 55 Su 
chssnehapetioe 237,035 ils : 
New Zealand ........ 9,488 in 
British Guiana....... 9,774 
hia ssacnckuenpeedl 16,797 aie 
Switzerland ......... Me 11,894 
a el : 2,297 
Venezuela ........... 5,763 cams 
Other countries .... 1,948 1,928 
Total ............ 1,688,487 | 16,119 Total ........ 2014531 sory 
* At current market price. ¢ At par. 


IMPORTS AND EXPORTS OF SILVER 


CSS 


Silver Imported into Great Britain Silver Exported from Great Britain 
and Northern Ireland, week ended and Northern Ireland, week ended 
August 22, 1935 August 22, 1935 


Henne 











From | Bullion® | Coint To | Bullion® | Coige 
£ £ . £ f 
Aden and Depend- Other countries ... 1,592 
SN ssbsatouseus ins 1,725 
Hong Kong ......... 782,500 100,000 
ED eitiniciinntn 22,217 sa 
New Zealand ...... i. 73,596 
PELE 3,220 en 
5S.S. 2,622 io 
25,874 32 
EE wehnn thinset 19,253 479 
DE cultnendeeuste 5,040 1,360 
SET ahincoliasetinntoestn 389 14,112 
Japan ooo... 318,853 oo 
countries 322 1,192 
Total ...... 1,180,290 | 192,496 Total ...... 1,592 | ® 
* At current market price. ¢ At par. 
GOLD MOVEMENTS: BANK OF ENGLAND 
1935 ARRIVALS £ 1935 WITHDRAWALS f 
Aug. 16 Bar gold.............cce0000e 472,447 | Aug. 16 
Nil o 
” 
” 
” 
” 

a 477,014 WORD ccccvcccecesconescess Nil 
Movement August 16, 1935, to August 22, 1935 (inclusive) ..........-.-.. £477,043 
Movement during year 19340 0..............ccccececseeececececeeeeeeceeseeeseees £1,570,99 2 
Movement during 1935 (January 1 to August 22, 1935, inclusive) ...... £946,842 @ 
Movement April 29, 192 to mr 22, 1998 ae om sense - £24,887 9838 

lovement Sep’ 1, 1931 s ), to August 22, e aa 
arc ca crenata eh + ae (57,293,435 0 


GOLD MARKET 


Messrs Samuel Montagu and Company write on August 21, 19% 
as follows :— 

The Bank of England gold reserve against notes amounted w 
£192,774,496 on the 14th instant, as compared with £192,774,45) 
on the previous Wednesday. si 

During the week the bank announced the purchase of £477,014 
in bar gold. - 

Business in the open market has been very active and at the daly 
fixing about {3,000,000 was dealt with during the week. Offering 
were absorbed by general demand, but with supplies more plentital 
the premium over gold exchange parities practically disappeared, 

Sales of gold on Indian account were a feature and it 1s possitle 
that these were not unconnected with the adjustments of position 
in Bombay. 

Quotations during the week : Equivalent valet 


Per fine ounce _ of £ sterling 


IIE dcicurncdeusonsecsbecosiea 140s. 1d. 12s. 1-554. 
o Sp iiieiteaeS cia taeiabaes tease 140s. 24d. 12s. 1-42d. 
» it debhiebhsepauiekaeaasdoneus 140s. 4d. 12s. 1-294. 
” 19 Ce eer ererereeseseseseceeees 140s. 24d. 12s. 1-424. 
ie SE <ciostiaieemnnadiieieniacien 140s. 1d. 12s. 1-55d. 
a a aah laa 139s. 114d. 12s. 1 -68d. 
ce 140s. 1-75d. 12s. 1-48d. 
PIE cnesustcateedcunetnecseiens 140s. Od. 


The ss. “ Mooltan,” which sailed from Bombay on the 17 
instant, carries gold to the value of about £1,425,000, of 
£975,000 is consigned to London and £450,000 to New York. 


SILVER MARKET 


The market has been very active and, except for one day, 
cash price remained at 29d., at which price the American Treasv® 
has been a consistent buyer for prompt delivery. ness 

Sales on China account have been considerable and nervous ent 
occasioned by difficulties in connection with the monthly pe wr 
in Bombay caused reselling by the Indian Bazaars and specu 
as a result of which the bull position has been further reduced. 
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The feature of t 


- .< quotation seen yesterday; the American Treasury being 
a — . to buy cash, the spot quotation was maintained at 
_ e there was no demand to offset heavy forward offerings 
a India and China, consequently the two months’ price fell 
" aa ; to 2844-44. below the cash quotation and the largest 
e ee on two months’ silver recorded since January, 1930. 
Se immediate outlook seems rather uncertain and whilst 
Seas purchases are likely to dominate the spot quotation, 
7 oasemn in the rate for forward may be more erratic. 
ions ing the week :-— 
4 Quotations re eee iat 
Bar silver per oz. std. Cents per 
. Cash Two Months’ Ounce 
4 delivery delivery -999 fine 
yugust 15... 29d. 28 3d. August 14...... 66 
—_ 29d. 29d. En cas 658 
DF sccm 29 yd. 29 4d. - == 658 
i 29d. 28 #d. i inane 658 
a 29d. 28%. me — 65% 
29d. 28 #d. — 653 
AVETAZE wceeeeeee 29-010d. 28 - 865d. 
4 = 29d. 28} d. 


The highest rate of exchange on New York recorded during the 
vrnod from the 15th to the 21st instant was $4-98§ and the lowest 
4.96 s 

ae in Shanghai on the 17th instant consisted of about 
5 (00,000 dollars and 44,600,000 ounces in bar silver, as com- 
rared with 276,000,000 dollars and 44,600,000 ounces in bar silver 


o the 10th instant. 


COMPANY NEWS 


WEEKLY TRAFFIC RETURNS 
RAILWAYS OF GREAT BRITAIN AND IRELAND 


Aggregate Gross Receipts 1935 
compared with 1934 


Gross Receipts, 
week ended August 18, 
1935 


(£000) 









(b) Week ended 
ugust 16, 1935 | Miles 
(c) Week ended | Open 
gust 17, 1935 
























mat £1935 3,749 6,820} 5,892] 3,188] 9,080] 15,900 
Western | 1934) 3,749 6,706) 5,834) 3,219] 9,053] 15,759 


L&N. [1935] 6/336 
Eastern (1934) 6.339 
M& 1935] 6.9253 
Senttish | 1934] 6,926}] 662 
ihe 1935| 2.171 | 422 

\1934] 2176 | 402 












10,537| 10072] 7,202] 17,274 
10,244] 10083] 7,395 
16,307] 14540] 7.415 
15,903] 14476] 7.412 
9,974] 1,986] 963 
9,674] 2,105] 1,008 












_. £1985}191813]1815 
“* (1934/191904]1784 


— 


43,638}32490] 18768 
42,527|32498] 19034 








a 



















b) belfast 1935} go | 3-5 . 
(Dor {1894 80 | 3- ° 
Great [1935] $43 |15- 5] 647-5 
Northern 11934} 562 |14-: 2] 611-4 
Great 1935) 2,124 [38-3] 2. | |. -4] 69- ae ss : 25-4 
Southern 1934] 2.158 136-21 |) | °° [30.0 41] 792-9]... ... |1042-4]1835-3 













CoMPARISONS WITH CORRESPONDING PzRiops, 1933 and 1934 
(000's omitted) 
Great - ae 
| Weten | LMS. | L.N.E.R. | Southern 


“id ball-year 1934, compared 

“cunene half-year, 1933 . , , ' 
OSS lucrease or decrease...... 
half-year 1935, - ° oe 

mid rst half-vear 1934 : 
“Toss increase or decrease eee 

“ond half-year 1935, com d - 

Mth second half-year, 1934 : 
‘Weeks to August 18, 1935... 


+ 659 + 528 + 168 
+ 299 — 2 + 8 


+ 63 + 172 + M5 + 128 


[tly average second half 1935 
f 1935 9 ; 7 
lat wet 1885 comparct uose | + 243] + 16;| + 18% 
mowstesesstsesseersrscccee | = 101 + St —- 21 e+ gs 














3 OFFER TO NEW READERS 
geal who makes his first acquaintance with this Journal 
this week's issue is invited to fill up the attached : 


To Publisher, « Economist Newspaper Ltd.,” 


7 8 Bouverie Street, E.C.4. 

; aes to test the value of your publication | should like you 
a this to me by post for the next four weeks. if! then 
‘become a subscriber, it is understood that there will be 


“np for the copies thus received, but otherwise | shall be 
b tO pay ds. to cover their cost. 


A 
Address 
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LONDON TRANSPORT 


Compared with corre- 
sponding period of 


: *Takin 1 
Week ending August 17, 1985 ..........ccccseccseessee £518,700 > thee 
Aggregate 7 weeks ending August 17, 1935......... £3,788,800 + 84,000 


® For an explanation of the manner in which the fi 
gures are made up, see the 
Economist, March 17, 1934, page 610. 


Note.—The receipts this year include recei i 
; ; pts of bus and coach undertak cot 
absorbed by London Transport in the corresponding period of last year. In oa to 


make a comparison with the previous year, the figures f j 
’ that 
on the basis of the best information available. ee 


OVERSEAS RAILWAY RECEIPTS 


Gross Receipts 


Gross A ate 
for Week os 


‘io Receipts 





Weeks 
Ending 
Present 
Mileage 


1935 | +o - 1935 + or — 
——— Ee Ot 





INDIAN 
1935 | Ks. Ks. Ks. Ks. 
Assam Bengal ...... | 17 |Julv 31 1,334] +4,41,200| -1,04,079] 52,62,632! — 10,98,200 
Barsi Lt. Ry. ...... 16 20} 292 $86,600/4+ 13,700]  6,78,500 14,800 
Bengal & N.Western} 16 20} 2,114 $8,03,243|— 32,892] 1,09,72,005}~ 5,03,965 
Bengal-Nagpur .... | 14 10} 3,268) £30'81,000| + 1,035,356] 2,40,42,667]-+ 9,18,048 


Bombay, Bar.& C.I. | 19 }Aug. 10} 3,072) $22,97,000) + 66,000] 3,87,90,000] — 2,06,000 


Madras & S. Mabr. | 16 | July 20| 3,230) $17,90,000|— 2,58,878) 2'27'87'026] — 26,33.293 














Rohilk’d & Kumaon | 16 20) 546) —$1,34,705|— 14,203! 21,34,081|— ‘98/172 
South Indian ....... 16 201 2,526! $14,99,534)+ 39,870) 1,70,46,713|— 3,36,121 
ne ee oneeeneeenee etenraen 
t 11 days. $ 10 days. 
CANADIAN 

ce 

1935 $ $ $ $ 
Canadian National. | 32 Aug. 14 2s7a4| 2,954,717] + [124,664] 101,139,445) + 1,933,756 
Canadian Pacific ... | 32 14}17211 2,276,000)+ 11,000} 72,338,000 241,000 

SOUTH AMERICAN 

Antofagasta (Chili 1935 t 
and Bolivia)...... 33 jAug. 18} 880 13,4001|— 1,850 405,8901— 44,410 
: ee $137,500/-+ 9,200 942,800 3,400 
Argentine N.E. .... 7 17} 753 *er9'074 . 654 55,3931 + ol 
‘ io 9 sng} f £1,198,000]+ 7,000] 861900014 48.000 

9 - , , ’ ’ ’ 

B.A. and Pacific .. | 7 17) 2,806) 4 *'s,70,346|+ 1,462] '506,403]+ 13.788 
B.A. Central ........ 4 |July 27] ... $128,300)+ 2,200 490,100]— 19,100 
a all = =| J $2,068,000! + = 15,000) 13,580,000] — 1,577,000 
B.A. Gt. Southern | 7 [Aug. 17) 5,085] °o'121,433]+ 2,694] '797,878|— " 73,284 
a $708,000 92,000] 4,773,000] —- 699,000 
B.A. Western ...... 7 17} 1,930 *£41,574]- 4,696 280,433]— 34,082 
. os nu $1,866,350] — 354,950) 14,312,500] — 1,637,350 
Central Argentine. | 7 17) 3,700) 4 “/109'592|— 18,381] "s40,924]— "75.830 
Central Uruguayan | 7 17} 273 {7,542;— 7,497 58,810]— 56,707 
C. Urg. (East Ext.) 7 17} 311 f1,173] — 34 9,153 893 
C. Urg. (N. Ext.) .. 7 17} 185 j929 109 7,746] + 1,851 
C, Urg. (W. Ext.)... | 7 17) 211 /659] + 96 4,536] + 554 
ne. ¢ 7 7. $527,000] 23,0v0] 4.021 000|— 287,000 
Cordoba Central.... 7 17) 1,218 * £30,950 = S860 236,270] — 11,320 
ant ams $215,300] + 35,500) 1,427,200}+ 150,100 
Entre Rios .......... 7 7 81019 Sf yo'642]-- "2/243 83°852 - 10/448 
G. Westn. of Brazil | 33 17] 1,082 yu Hae. — "a po 247,400 an aa 
. : a |S Ms195 1000 23,000) 45,645,000] — 1,634,00 
Leopoldina eocsccccece 33 17 1,918 Lo £21,055 — 13,837 549,799 fs 143,626 
Leopoldina Termnl. | 33 17} ... [Ms. 304,000/+ 22,000) 9,720,000}— 28,000 
DN rccianaceaesos Fit 15} 401 af 4,805} — 36 93,610] + 3,069 
Paraguay Central.. | 6 10] 274) $1,424,000] + 467,000) 9,768,000} + 3,880,000 
Salvador............. no 17} 100 10,795}> 2,776 88,436] + Bar 
= Ms2030000} + 287,000) 65,040,000] +-5,921,000 
San Paulo Cer eerevece 32 11 153} {3 (21.907 4,238 817,336 68,956 
United of Havana. 7 17} 1,365 £19,418'+ 2,615 130,930] + 8,686 


* Converted at average official rate during week ended Aug. 17—17-03 pesos to the {. 
o Free market rate. + Months. ¢ Receipts in Argentine Pesos. 

a Comparative figures for 1934 converted at official rate ruling in 1935 

f Converted at the “ free’ rate as a result of a decision of the High Court. 


OTHER OVERSEAS 


Egyptian _ Delta 1935 £ 4 ae £ 
Light Railways.. | 17 [July 31} 623 t 6,107|— 216 64,145|— 1,033 
Egyptian Markets.. | 33 |Aug. 15] ... 1,377} + _5 53,257] — onto! 
Gr.Southn.of Spain | 32 10] 104) Ps. 31,210)— 27,584] 1,394,384 253,780 
Mexican Railway... | 33 14! 483 $237,600!+ 19,000] 1,572,400|+ 126,700 


$11 days. 


TRAMWAYS WEEKLY GROSS RECEIPTS 


ee 


1935 ee 
Anglo-Arge . | 33 |Aug. 19] 328}  $614,271|+ 30,125] 20,681,501]+ 675,879 
B. = _— ate 4 owe 2Bi ... $61,081} — 250 256,710}+ 10,271 
Burnley, Colne and ey, Ey ; 
Nelson Jt. Trspt. | 1 jAug. 17 76 . (ime + B. 
Calc ram 1 Bae -eae ts. 1,20,769) + : ee ein 
Isle of Thanet Ecc 31 7 £6,600] 4 499 103,774] + 7,294 
Liverpool Corp...... | 18 14 £29,297|+ 1,175] 572,185]+ 10,994 
Madras Electric ... | 74+ 15 Rs 54.4211-- 2.080) 803,111]+ 15,637 
t Months. 


MONTHLY TRAFFICS 
i R 
Receipts for Month} Receipts to Date 














2 De- 
Company E Ending} scrip- . 
= tion | 1935 | +or—]| 1935 | +or= 
lo 40 20% 
ic S , sross |Rs49,292| + 633 
Burma Electric Supply .... 1 jJuly 31 Gross |R 49, 92 33 
Catalinas Warehouses : july = — — + 525 ies 
ie Elec. Tramways May 2,52 -- | 10,935)... 
nites Ship Canal ..... 7 |July 31) Gross} £93,802) — 1,657 709,246] + 10,862 
Mashonaland Rlys...........- 1 | June 30} Gross £102,039 — 7,073 ie ws 
Rhodesia Rlys..............+++ 1 |June 30) Gross | £182,536) — 1,260 
ee 1 jjuly 31 = hea - an eittaal ites 
inni icles 6 | June 30] Gross | $402,§ + 4, 2,702, i 
iia mena , Net | $133,519] + 1,895|1,017,245|— 910 


ee ee ee en eee 


’ 





} 
i 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTs 

















N Appropriation 
Balance vee 7" Amount - — | “respond 
; _— am Payment | Available Dividend ; 1 Year 
Company Ending Sot of for .|Carried to} _ HH 
Account | Deben- | Distri- || prefce. Ordinary Reserve, | Balance || ~~ ~—— 
Acc eure bution | Deprecia- Forward|| Net Diy; 
| Interest | Smount; Amount | Rate ton, etc. \ Profit | deng 
Breweries £ é £ £ £ % / , HH g¢ | ¢ 
Strettons Derby ............ June 30+ 64,206 87,851} 152,057|| 9,450 78,000} = 343§ 64,607] 106,259), 
Financial, Land, etc. ! | 
Illovo Sugar Estates ......... Mar. 31 |(a)121,232 50,475} = 171,707 67,100) (b)124 $3,340 21,267'| 
Iron, Coal and Steel | 
Brightside Foundry ......... June 30 8,220 21,073 29,293|| 2.250 10,000 10 17,043)| 11,975 
Shipping | | | 3 
Tyne-Tees Shipping ......... June 30 2,518} 19,350} 21,868! 20,460 5 1,408)| 20,395 
Trusts | i 
Compass Investment ...... June 30 9,846 25,150 34,996|| 19,368 4,700) 2 10,928)} 20,136,» 
Waterworks | | 
Woking Water and Gas June 30* 7,996] 13,106) 21,102) 562 9,461 2,500) = 8,578!| 12,579 
Other Companies | | 
Associated British Picture... | Mar. 31 36,787) (c) 523,451} 560,238)| 65,826) 120,125: 10 287,806} 86,481)/) 133,933 5 
Chadburn’s (Ship) Telegraph | Mar. 31 |Dr. 4,406 3,114|Dr. 1,292! - nae slag Dy. 1,292\| Dr. 4,515) 
Lawes’ Chemical Manure ... | June 30 1,057 10,606 11,663'| 2.686 6,298 5 2,679) 5,103} % 
Toogood and Sons............ June 30 18,505 9,469 27,974| ies — 4 20,474) = 9.821) 4 
* Half year. + Nine months period only. § Equivalent per annum. (a) Includes £100,000 from general reserys 


(b) Excluding special bonus rate. 


(c) Including £149,698, undistributed profits of subsidiary company. 





REPORTS AND NOTICES 





The directors of Eno Proprietaries, Ltd., announce that Mr 
krnest H. Cooper has been appointed to the board of the company 
in succession to Mr C. M. Henning, who has resigned because of 
continued illness. Mr Cooper is the chairman and managing 
director of Gillette Industries, Ltd. 


Major-General Sir John H. Davidson, K.C.M.G., C.B., D.S.O., 
a director of the Union Bank of Australia, Ltd., African Mercantile 
Company, Ltd., and other companies, has accepted a seat on the 
board of Dalgety and Company, Ltd. 


The following have been elected to the board of the British 
Plaster Board, Ltd.: The Right Hon. Lord Belper, D.L., J.P., 
W. Geoftrey Allen, George J. German, H. W. Kemp, H. Leigh 
Newton. The Rt. Hon. Lord Belper, D.L., J.P., has been elected 
chairman of the board, and Mr J. N. Derbyshire, J.P., F.C.A., has 
retired. Owing to increased duties in his capacity as director, 
Mr Donald W. Carmichael has relinquished the position of secretary, 
and Mr Robert Gilmour Forsyth has been appointed in his place. 


The directors of Hamiltons Taverns, Ltd., announce that Major 
S. G. Kingsley has joined the board. 


Mr J. S. E. Todd has resigned from the Board of the Property 
and Reversionary Investment Corporation, Ltd., owing to a 
complete breakdown in health. 


Mr Albert Leslie Wright is now both chairman and managing 
director of the Butterley Company, Ltd. Mr Arthur FitzHerbert 
Wright, the late chairman, remains on the board of directors. 


Admiral Sir Cyril T. M. Fuller, K.C.B., C.M.G., D.S.O., and 
Lt.-Col. J. A. Dunnington-Jetterson, D.S.O., have been elected to 
seats on the head office board of Yorkshire Insurance Company, Ltd., 
in succession to the late Mr Donald S. Mackay and the Hon. Geoffrey 
Howard, 


GOVERNMENT, &c. 
BRAZILIAN FOUR PER CENT. LOAN 1911.—Messrs. N. M. 
Rothschild and Sons announce that coupons due September Ist may 
be presented for payment in cash at 27} per cent. of face value. 


GREEK STABILISATION LOAN.—The Greek Government pro- 
poses to pay 35 per cent. of the coupon due August Ist. 


URUGUAY 8} PER CENT. DEBT.—The Bank of London and 
South America, Ltd., Montevideo, have received $188,541-26 
Uruguayan, purporting to be 45 per cent. of customs receipts in 
respect of the first half of August. 


MINES 
THE MYSORE GOLD MINING COMPANY, LTD.—Information has 
been received that conditions on the Mysore Mine are now quiet, 
but the strike continues and all work remains suspended. The 
situation on the Ooregum and Champion Reef Mines is now normal. 


KLERESDORP CONSOLIDATED GOLDFIELDS, LTD.— Directors have 
under consideration early formation of subsidiary company to 
acquire from company portions of the farms Rhenosterspruit No. 16 
and Syferfontein No. 47 about 5,700 acres, including 184 acres of 
freehold farm Rhenosterhoek No. 52. Subsidiary will also acquire 
buildings, roads, equipment installed during past year, for cash. 


NORTHERN TRANSVAAL GOLDFIELDS, LTD.—Application for 
permission to deal in the company’s shares on the London Stock 
Exchange has been renewed, but consideration of the application 
has again been postponed until presentation of the company’s 
accounts for the second year to March 31, 1936. 


RUBBER 


EAGLEHURST RUBBER ESTATES, LTD.——The crop secured dung 
the year ended March 31, 1935, amounted to 397,119 lbs. of rubbeg 
and the average net sale price obtained for the total crop, in 
stocks, was 5-548d. per lb. The standard production assessmen 
for the years 1934 and 1935 have been fixed as follows: 1¥ 
456,418 Ibs.; 1935, 435,457 lbs. The balance brought forwar 
from last account was £1,195; profit for year ended March 31, 133 
£1,616, giving an available balance of £2,811. The directors reco: 
mend the payment of a dividend of 2 per cent., less tax, paid 
July 31, 1935, which will absorb £2,000, leaving 4811 to be carne 
forward. 


MISCELLANEOUS 


NORTH METROPOLITAN ELECTRIC POWER SUPPLY COMPANY 
Adjourned meeting of debenture stockholders will be hel 
August 22nd, to consider amendment of trust deed to facts 
issue of further stock ranking pari passu with original stock 


BRIGGS MANUFACTURING COMPANY, DETROIT. \«t promt: 
first half 1935 is $6,545,458, after depreciation, Federal taxes © 
charges, equivalent to 83-37 per share against $1 -87 per share 1 
first half 1934. 


ULTRA ELECTRIC (HOLDINGS), LTD.— Notice e 
statutory report states that Ultra Electric, Ltd., has made ste 
progress and the turnover since April 26th exceeds that of #4 
like period in company’s history. 

ROBERTS BREWERY.—It is understood that the Stock E-xchans 
Committee has for the present refused permission to deal in 
issues of Roberts Brewery. It has intimated that application * 
be renewed after the issue of the first annual accounts. 40 4p? 
is being lodged against the decision. 


BURTOL CLEANERS, LTD.—Directors announce that comps 
first financial period will be closed September 30, 1935, cove™® 
14} months’ trading. 


“TIN SHARES AND THE QUOTA.’’—The interim payme™ os 


per cent. attributed to Consolidated Tin Mines of Burma on pas*™ 
of last week’s Economist should refer to Tronoh Mines. 


CABLE AND WIRELESS LIMITED.—The index number represto'S 
the estimated monthly receipts from traffic as related none 
traffic in the year 1929 was 66-7 for July, compared with “a 
June. The corresponding figures for 1934 were 68-9 ane 
respectively. 


HERBERT GREEN AND COMPANY, LTD.—!n their aay a 
period to June 30th the directors state that the delay in CU) 
of essential machinery has been solely responsible for eb 
of the company to fulfil prospectus forecast of oe 
dividends. Production is now expected by the end of oF should 
and as from that date the trading and earning programme ™ 
be capable of fulfilment. ie 

ELECTRIC COMPANY.—A London group healt!" 
Lazard Brothers and Company, Ltd., has secured @ Ameria 
ordinary shares, understood to total 400,000, from - 
owners, with Treasury permission. yynctl 

GAUMONT-BRITISH PICTURE CORPORATION.—It 38 $0) 3 
that the corporation is to acquire three cinema-variety shoal 
H. and G. Kinemas for a cash sum stated to be in the nets ~ 





. 7 ry 
accompany 


of £700,000. Gaumont Super Cinemas has been formed to 2" 

the properties with a capital of £400,000. 

is anticipated to provide finance. of & 
ER NAVIGATION COLLIERY.—Acceptance oo pe 

Clifford Cory’s offer to purchase received to extent of © 

cent. of outside shareholders’ shares. 


‘A debenture oper 
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COMMERCE AND TRADE 


SURVEY OF COMMODITY MARKETS 


-yyopity markets have been quite active since the end 
- Demand for non-ferrous metals was par- 


; jast W ek. ‘ 
se gua at rising prices. Copper, lead, spelter and 


in were all appreciably dearer than a week ago. There 
“<q sharp recovery in the price of ‘‘ spot ’’ tin from 
aa a per ton to £225 15s. per ton. The event of the 
week in the metal market was the publication of the recom- 
nendations of the Import Duties Advisory Committee con- 
ming the duties on lead and spelter. Business in the 
‘on and steel markets has fallen off, but a revival of de- 
mand is confidently expected early in September. The 
market in vegetable oils and oilseeds remained firm owing 
the expectation of a substantial reduction in Argentina’s 


vb 


igseed crop. The market in rubber was dull and quota- 
‘ons continued to decline. 

Among textile raw materials, cotton was slightly dearer, 
but the outlook for this textile fibre will remain uncertain 
ut] the United States Government announces its policy 
wncerning the new crop. The price of raw wool remained 
im. Flax and hemp are scarcely changed in price on the 
week, but jute was slightly cheaper. Quotations for 
lulian silk were marked up during the past week. 


Owing to the warm weather and an abundance of sup- 
plies, prices of meat and bacon were marked down. On 
the other hand, demand for fruit and vegetables was active. 
Supplies of certain varieties of fruit are smaller than a year 
ago. Little change has taken place in quotations for raw 
sugar and tea, but wheat prices advanced sharply on 
adverse crop reports from North and South America. 


The upward movement of commodity prices in the 
United States continued during the past week. Moody’s 
dex of the dollar prices of staple commodities, based on 
December 31, 1931, stood at 167.1 on Wednesday, com- 
pared with 165.6 a week earlier, 1 58.9 a month earlier and 
133.0 on the corresponding day last year. 


COAL 


SHEFFIELD._The export quota for this district was increased 
lst week, but it came too late to be of benefit so far as the present 
month is concerned. It should help the export trade in the future. 
the July exports were down compared with previous months. 
‘orward inquiries are coming along rather more freely than of late, 
‘pecially for best quality hards, which remain firm. Washed 
sand smalls are also a good market. Big tonnages of small 
P we guns to the coke ovens and the generating stations, and 
uerelatively scarce. Inland consumption of industrial fuel continues 
‘avy and prices are steady. Orders are coming forward for house 
“ein view of approaching higher winter prices. Coke is plentiful 
“a0 prices rather easy. 
peations : Association hards, 17s. 9d. to 18s. 3d., f.o.b.: 
ey do., 18s. to 18s. 6d. f.o.b.; Yorkshire washed trebles, 
ots to 17s. f.o.b.; best Yorkshire house, 20s. to 22s. at pits; 

t Derbyshire do., 19s. to 21s.; blast-furnace coke, 13s. at ovens. 


_JEWCASTLE-ON-TYNE, — There was another decrease in coal 
oo shipments from the Tyne last week, the quantity being 
sek . tons, which is 52,083 tons less than in the corresponding 
8 ‘ast vear. The total decrease for this vear to date is 430,000 
Tha 

fev Northumberland steam market shows little change, all 
mouiry 6 in ample supply. Ahead, over the winter months, 
Scandinay; good, and substantial sales have been made to the 
or countries and the English coast. Durham gas and 
ie a = plentiful, there being little fresh foreign trade. 
— eae € 1s offered freely for prompt shipment. 
anened Rae prices for export: NorTHUMBERLAND—-D.C.B. 
ened 9d. ; smalls, 11s.; Howards, Bentinck, Newbiggin 
sual Aegag nat smalls, 10s. 6d.; Tyne prime large, 13s. 3d. ; 
lanbton —* oe Main large, 13s. 3d.; smalls, lls. DurHAM— 
Wear special Hetton screened steam, 15s. 2d.; smalls, 12s. 6d.: 
RS, 14s. Gq gas, 15s.; Holmside, Ryhope, Boldon unscreened 
smalls, 136 gg rene class gas, 13s. 2d.; coking unscreened and/or 
Uscreened by “4 prime unscreened bunkers, 13s. 9d.; second-class 
Castle and ounkers, 13s. 3d.; prime foundry coke, 18s. 6d.; New- 
nd district gas coke, 20s. 


G 
in LASGOW.—The feature is the continued steadiness of prices 


Splint hay Westticted export demand. Only Lanarkshire prime 
nents to Italy ground and this because of the stoppage of ship- 
exDorters a” Contract work and a good deal of covering by 
Pecially cae collieries busy, and the better classes of steam coal 
‘nd domesti well booked. ‘Industrial requirements remain heavy, 
Shipment - demand tends to expand. 
4s. Gq ms : om am district ports : 
aVigation ~. Punt best, 17s. splint second, 15s.-15s. 6d. ; 
35g Steen, 15s.; navi i unscreened, 13s. 6d.— 
' Hartley, 16s.; steam, 13s.-13s. 6d.; trebles, 13s. 6d.- 


LANARKSHIRE—Ell best, 


I4s.; doubles, 13s.-13s. 6d.; singles, 12s. 6d.-12s. 9d.; pearls, 


IIs.; dross, 10s. Fire—Best unscreened navigation, 13s. 6d.— 
13s. 9d. ; unscreened navigation, 12s. 9d—13s. 3d.; first-class 
steam, 13s. 6d.-l4s.; third-class steam, lls. 9d.-13s.: trebles, 


13s.-16s. 6d.; doubles, 13s. 6d.-14s. 6d.; singles, 12s. 9d.-13s.; 
pearls, 10s. 6d.-10s. 9d. LotTHIANs—Best splint, 14s. 6d.; prime 
steam, 13s. 6d.-13s. 9d.; secondary steam, 12s. 6d.-12s. 9d.; 
unscreened navigation, 12s. 9d.-13s.; trebles, 14s. 6d.-15s.; 
doubles, 13s. 3d.—13s. 6d. ; singles, 12s. 9d.—13s.; pearls, 10s. 9d.— 
Ils. AYRSHIRE—-Best unscreened navigation, I4s. 6d.; steam, 
13s.; trebles, 13s. 6d.; doubles, 13s. ; singles, 13s.; pearls, 12s. 6d. ; 
dross, lls. 6d. 


IRON AND STEEL 


MIDDLESBROUGH.—-No market was held this week owing to 
the holidays. Most of the foundries and steel mills in this area 
were closed this week, when the opportunity was taken to effect 
repairs and renewals. Business in pig iron was therefore quiet, 
but owing to increasing home demand it is expected that there 
will be considerable activity early in September. 

Shipments of all classes of pig iron during August, up to and 
including the 20th, amounted to 6,891 tons, as compared with 
5,412 tons during the same period of July, and, whilst regular 
shipments of pig iron are being made to Scotland, a fairly large 
parcel of approximately 1,200 tons has been shipped to Denmark 
and approximately 500 tons to South Africa. 


SHEFFIELD.— <A falling off in the buying of iron and steel material 
is attributed to holiday influences. The local works are as active 
as ever, or nearly so. Special lines of steel, and certain engineering 
lines recently developed in Sheffield, are selling freely. Steel makers 
are indignant at the attack on them by Lord Nuffield, and deny that 
steel prices have been increased except in minor instances. Before 
the tariffs the bulk of the imported alloy steels went to the motor 
works. Tool makers are showing concern at the great increase in 
imports of American tools since the United States went off the gold 
standard, and are bestirring themselves with the object of getting 
the duty raised from 20 per cent. to 334 per cent. They think that 
only a 50 per cent. duty would give them the necessary protection 
against American competition. The local tool works are, however, 
very busy, and the trade is yielding profitable returns to most ot 
those engaged in it. Exports of Sheffield steel and tools to Soviet 
Russia are at a rather low ebb. That country, however, continues 
to import from England large quantities of ferro-tungsten and other 
ferro-alloys used in the manufacture of special steels. As regards the 
latter, Soviet Russia now appears to be independent of foreign 
supplies. The cutlery and plate branches are comparatively quiet. 
The export trade maintains previous levels, but fails to expand 
appreciably. 

GLASGOW.—The position of the iron and steel industry in the 
West of Scotland remains very satisfactory. In many branches 
regular employment seems assured for some months. Clyde 
shipbuilding is still quiet, but during the past ten days two further 
orders have been added to the work on hand, one being a passenge! 
and cargo steamer for the Ellerman line to be built by Messrs 
Barclay, Curle and Company of Whiteinch, and a passenger steamer 
for the L.M.S. Railway Company’s Ardrossan—Arran service to 
be built at Govan by the Fairfield Shipbuilding Company. Steel- 
makers and manufacturers of semis are very busy. Export business 
in sheets continues to improve and home users are continuing to 
take very large quantities of both black and galvanised sheets 
from the local mills. Tube makers are also busy at present. There 
has been an exceptionally heavy demand just recently for various 
plant items and makers of steel plant equipment are fully emploved. 


OTHER METALS 


COPPER.-——The week ended last Wednesday witnessed the best 
copper market for several months, the cash and forward quotations 
having risen by /1 10s. and /1 16s. 3d. per ton, respectively, The 
rise is traceable to both speculative and consumer buving. This 
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was partly caused by anticipation of a war in Abyssinia, but the 
fact that the quiet summer season is drawing to a close is also 
important. In New York, demand reached a record level on Monday, 
when it was reported that 69,000 tons of the metal had changed 
hands, and producers took the opportunity of raising their domestic 
price from 8 cents to 8-50 cents per Ib. electrolytic. If demand 
remains at its present level the American domestic quotation may 
soon be advanced to the former “‘ pegged "’ price of 9 cents per Ib. 
According to unofficial estimates, world stocks declined by 10,300 
short tons to 571,000 short tons in July, thus reaching a new low 
level for 1935. As has frequently been the case, it was impossible 
to compare the latest statistics with those of the previous month, 
and it would therefore be extremely useful if publication of the 
official statistics, discussed at the New York conference in March, 
were begun as soon as possible. 

Sales on the London Metal Exchange: 4,100 tons on Monday, 
against 1,200 tons last week; 3,800 tons on Tuesday, against 750 
tons last week; 4,300 tons on Wednesday, as against 1,200 tons 
last week. Domestic spot was quoted at 7-97} cents per lb. in 
New York on Wednesday, against 7-62} cents a week ago and 
7-624 cents a month ago. Wednesday’s official closing price for 
standard cash in London was {33 7s. 6d. to £33 8s. 9d., compared 
with £31 17s. 6d. to {31 18s. 9d. a week ago. Stocks of refined 
copper in British official warehouses at the end of last week, at 
73,471 tons, show an increase of 128 tons, while stocks of rough 
copper, at 11,309 tons, show a decrease of 350 tons on the week. 


LEAD AND SPELTER.—For the first time for several years, the 
price of lead passed the {16 level on Wednesday, when spelter 
touched {15 per ton. A good demand coupled with short supplies 
was responsible for this rise. But the event of the week was the 
announcement of the new import duties, the implications of which 
are discussed below. 

Sales of lead on the London Metal Exchange: 
Monday, against 300 tons last week; 
against 600 tons last week; 2,750 tons on Wednesday, against 
1,400 tons last week. The New York quotation on Wednesday 
was 4-30 cents per lb., against 4-20 cents a week ago and 4-15 cents 
a month ago. The official closing quotation in London for soft 
foreign for shipment during the current month was /16 2s. 6d. per 
ton, compared with {15 15s. a week ago. 

Sales of spelter on the London Metal Exchange: 1,300 tons on 
Monday, against 150 tons last week; 700 tons on Tuesday, against 
175 tons last week; 1,025 tons on Wednesday, against nil tons last 
week. Wednesday's quotation in East St. Louis was 4-60 cents 
per Ib., against 4-50 cents the week before and 4-35 cents a month 
earlier. Wednesday’s official closing quotation in London for 
“good ordinary brands”’ for shipment during the current month 
was {15 per ton, against £14 6s. 3d. last week. 


500 tons on 
1,150 tons on Tuesday, 


REVISED LEAD AND SPELTER DUTIES.—The recommendations 
of the Import Duties Advisory Committee are given effect in a 
White Paper (Cmd. 4983) published on Thursday. The duties on 
unwrought lead and spelter will be reduced, as from Tuesday 
next, to 7s. 6d. and 12s. 6d. per ton, respectively, or 10 per cent. 
ad valorem—whichever is the less. At the present level of quota- 
tions, the new duties represent a substantial reduction on the duty 
of 10 per cent. ad valorem, which has hitherto been operative. 
The new arrangement is the result of co-operation between pro- 
ducers, consumers and the London Metal Exchange, and there is 
every prospect that it will work satisfactorily. Hitherto, the duties 
have had a depressing effect on quotations for, although both 
Empire and foreign lead and spelter are dealt in on the London 
Metal Exchange, consumers were not keen to purchase foreign 
metal upon which the duty would have to be paid. Even small 
quantities of foreign metal, therefore, had a depressing effect upon 
prices. The new regulations do not oblige either party to deal 
in Empire metal, but dealers are given the alternative of supplying 
foreign metal at the quoted price or Empire metal at the quoted 
price plus a “‘ premium ”’ equal to the duty. Thus, although the 
duties are still on ‘‘ buyer’s account,”’ they will no longer tend to 
force prices downwards. To prevent any adverse effect on export 
trade, Empire producers have agreed to provide for a rebate, 
equivalent to the amount of the duty, on lead used in exported 
goods in which the cost of lead is an important factor. Moreover, 
it is provided that both Empire producers and consumers shall 
transact more business through the London Metal Exchange, in 
order that the latter may be re-established as an effective market 
in these metals. This revision of the duties may be regarded as 
an important step forward and even if present expectations are 
disappointed no harm need result, for the arrangements are avowedly 
only an “‘ experimental compromise,”’ which may be readily revised 
in the light of further experience. 


SILVER.—Silver has had another eventful week, prices in the 
bullion market on Wednesday being 29d. per oz. for spot and 
28#d. for forward. Two events of outstanding importance during 
the past week were the decision of the United States Senate to open 
an inquiry into the Government's silver policy as soon as Congress 
begins its summer recess, and the failure of a leading speculator 
in Bombay. The Senate inquiry is expected to be “ friendly,” for 
Senator Pittman, under whose leadership it is to be held, has 
recently become a supporter of the President's silver policy. 
The failure of the firm in Bombay, which may be followed by 
similar difficulties for other “ bulls,” did not come as a surprise. 
It has been known for some time that bull speculators in India 
have been losing money heavily since May, and that they might be 
involved in difficulties, since their speculations were financed largely 
with borrowed capital. It has even been suggested that the heavy 
sales of the past fortnight were all traceable to the troubles of bull 
speculators. These sales have, however, improved the technical 
position of the market, and it would not be surprising if a steadier 
tendency developed in the near future. 
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TIN.—'‘ Bears ’’ have once again been caught in the tin 
From Thursday of last week, when prices were no }j vs 
£208 15s. per ton for cash and {208 2s. 6d. for forward me 
quotations have steadily advanced. But the sharp rise meta 
past few days is not so important as would appear at first m, tte 
and was brought about by a relatively small demand for neart Me 
This experience should serve to remind speculators that i, 
are still scarce, and that the Tin Committee still has the mei 
under its control. Nevertheless, the rise seems to have been nal 
what overdone, and it will probably be partially lost as aa 
supplies are affected by the increase in the quota. a 

Sales of tin on the London Metal Exchange : 320 tons on Monjav 
against 390 tons last week; 260 tons on Tuesday, against 163 — 
last week; 300 tons on Wednesday, against 400 tons last weak 
The New York quotation on Wednesday was 51-00 cents per _ 
against 48-75 cents a week ago and 52-50 cents a month fe 
Wednesday’s official closing quotation in London for standard cath 
was {225 to £226 per ton, compared with £211 to £213 last wea 
Stocks of tin in London and Liverpool at the end of last week totalled 
2,490 tons, an increase of 55 tons on the week. 


OTHER NON-FERROUS METALS.—Among other non-ferro,; 
metals, aluminium ingots and bars for home delivery were azain 
quoted at £100 per ton. Nickel, for home and export, at £200 to 
£205 per ton, remains unchanged. Quicksilver, on the spot, Was 
quoted at {11 7s. 6d. to £11 10s. per flask of 76 lbs., as againg 
£11 10s. to £11 17s. 6d. per flask last week. Chinese antimony 
was quoted at £70 to {71 per ton ex warehouse, the same as las 
week. Chinese wolfram for July-August shipment at 32s. to 34 
per unit c.if. remains unchanged. Platinum (refined) remain: 
unchanged in price at £7 per ounce. 
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TEXTILES 


COTTON. — Manchester. — Spinners and manufacturers have 
experienced another unsatisfactory week. Only few producer 
have sold their output. Competition for the limited number oj 
orders continues severe. A disturbing factor at the moment is the 
political situation in Europe. As far as raw cotton is concermed 
all interest is centred on the loan to farmers policy of the United 
States Government. It is rumoured that an official statement wil 
be made within the next day or two. It is understood that the 
officials at Washington and the politicians cannot agree. Ii the 
loan is maintained at 12 cents prices will probably advance, bu: 
this decision will mean more cotton going into the hands of th 
Government. If the loan figure is reduced, then a fall in prices i 
inevitable. Weather advices from the belt continue favourabe 
and crop estimates are increasing. A bearish factor is the pr 
ability of hedge selling during the next month or two. 

Manufacturers of piece goods have met with very little encourase 
ment. A fair amount of testing of prices has taken place, but 
leading buyers remain cautious. Not more than a sorting 
business has been done for the several outlets of India, practica.y 
all the orders being in light fabrics and fancies. Nothing has be 
put through for China, but some odd lots have been mentioned tor 
Singapore. Coloured goods continue to move off fairly wei 
West Africa and some moderate lines have been booked in prints 
and finishing qualities for South America and the Domimos 
Home-trade buyers have not been in any hurry to place orcs 
with makers. There is a tendency for looms to run out of we 
A slow demand has been reported in American yarns and buyers 
have found prices somewhat irregular when tested. F2yj a 
spinners have held firmly for the higher quotations, but for & 
most part business has been blocked. The testing time lor \* 
price-fixing scheme will probably come in three to four week» 


COTTON PRICES 
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1935 Date 

—" 

July | Aug. | Aug. | Aug. 19 | 18 
31 7 4 21 








d. d. d. d. olan 
Raw Cotton—Mid. American ...... per Ib. | 6-75 | 6-69 | 6-44 | 6°58 coe 
Sakellaridis Fully Good Fair 0 | 7-68 | 873 
tha ..e.ecees per Ib. | 8-09 | 8-15 | 8-11 | 8:12) 70) |S 
Yarns—S2's twist .........0-.ssssseseees perib. | 10¢| 10g] 10 | 10¢) SF) of 
pp IIE veitiocsncescountenbaceed perlb.| 1 1 10 a 13 17 
» 60's twist (Egyptian).........perlb.| 15, | 15$| 153] 16 
ajs ¢ 
$2-in. Printers 116 yds., 16 by 16, 32’s and | s. d.|s. d.|s. d.|s. d./% 
ee ni aan a aad 17 6 ll? @li7 317 4gi6 SyP& 
96-in. Shirtings, 75 19 by 19, 32's and lng 6 
eee 24 4yloa apie 3 [24 43/20 81 
$8-in. ditto, 38 yds., 18 by 16, 10 Ib.......... 10 S [10 510 4/10 4/19 $i, 
89-in. ditto, 37} yds., 16 by 15, 8 Ib.......| 9 3/9 3)9 2)9 3 


COTTON WEAVERS’ WAGES.—There are indications that © 
legalisation of cotton weavers’ wages under the Cotton nated 
facturing Industry (Temporary Provisions) Act has not - oe 
all difficulties in the manufacturing section of the cotton ind 13th 
When the legalised wage list came into operation on J sed 02 
a number of manufacturers had contracts on their books ol 
cut wages; they were in a dilemma, because an increase ra bees 
meant a loss on the unfulfilled contracts. There - d have 
rumours that some of these firms have taken a chance rs the 
continued wage cutting despite the Act of Parliament ol 
absence of such practices there could not be the ae 
wide variation in the prices for cloth quoted by manufac Gea! 
is understood that a number of complaints are about to of rept 
with and these will be considered by a small committee * ative 
sentatives of the Manufacturers’ Association and the 


Weavers’ Amalgamation. It is reported in some quarter gust 
the Minister of Labour is determined to place the weaviPs 
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. d basis and, if necessary, further control will be instituted 
ker pn a ao of all manufacturers working under a licence from the 
han in eas and that if there is a violation of the regulations 
‘ over! Pa 


e licence will be withdrawn. . 
E, — Dundee. — ‘‘ Bear ’ sellers of raw jute have dominated 
irket and prices have steadily declined, with only occasional 
a f steadiness. Though the Bengal Government have declared 
i steation to restrict sowings again next season, they have not 
a am statement regarding the extent to which these will be 
oly The weather has improved in the jute-growing dis- 
“ts but a lack of steeping water now reported may affect the 
ality of the fibre, and there may be a scarcity of the finer grades 
‘iyte. Asa result of the dearth of business at the manufacturing 
"j of the trade, business in raw jute is on a small scale. This 
‘sn the Indian jute mills have not yet given the market the 
sport to which it is accustomed at this period of the season. 
ence the weakness of prices. Unless business in yarns and cloth 
“k sroves here, short-time working will become a: act before long. 
éd Bers appear to be insatiable in their desire for lower prices as 
fe result of the falling prices of raw jute, but they apparently 
et that yarns and cloth did not advance in price to the same 












“ tent as did the fibre earlier in the year. 

. The full group of Daisee-2/3 has been sold down to £16 7s. 6d. 
. 4 after {16 10s. had again been taken, sellers became more 
as served and {16 15s. became lowest, with single marks quoted at 
7 om {17 2s. 6d. and Daisee-4 at from £16, after £15 15s. taken, 


tober-November. Tossa-2/3 has come down to {17 12s. 6d. 
or full group and to £16 15s. for fours, October-November. Good 
Fist Marks are now available at £21 10s. and good Lightnings at 
\910s., with Hearts at £18 10s., and grade qualities at £19 5s. for 
Fists, 417 12s. 6d. for Lightnings and #15 10s. for Hearts, August- 

eotem ber. 

lute yarns are very quiet and spinners are in some cases thinking 
{curtailing their production. Common 8-lb. cops are quoted at 
Ps. and 8-lb. spools at 2s. 1d., but buyers are reluctant to pay these 
| mits. Twist is quiet at 34d. for 3-ply 8-lb., and sacking yarns 
; ut id. for 24-lb. weft and 34d. for 8-lb. chains. Rove remains 
. ute steady at £18 10s. for 48-lb. and £14 10s. for 200-lb., and the 
uo yarns could be shaded with business. 

Cloth business continues slow and prices are rather indefinite 
owing to lack of orders of sufficient importance to test them. The 
woted rates are from 2d. for 10-oz. 40-in. and 24,d. for 8-oz. 
Linoleum hessians are very firm and makers are busy, while heavy 
oods are meeting with a moderate demand. 

Calcutta goods have declined in sympathy with raw jute and 
1%, $d. is now named for 10-0z. 40-in. and 16s. for 8-0z., Sept- 
mer, and 19s, Id. and 15s. 7d. for October-December, with 
werpool twills at 50s. 3d. and “ B”’ twills at 44s. 7}d., August- 
eptember, and 50s. 6d. and 45s. October-December. 


GRAIN MARKETS 


WHEAT.—The past week has seen some recovery of quotations, 
anc trading became more active towards the close of the period 
under review. Harvesting of spring wheat has reached an advanced 
“axe in the United States, but the quality is reported to be poor. 
In Canada, the crop has suffered from drought and rust over a 
siderably wider area than was at first supposed, and private 
“tmates of the yield have been revised in a downward direction. 
\ According to the Corn Trade News, total shipments of wheat and 
“our during the past week were 817,000 quarters, against 800,000 
darters in the preceding week. On Wednesday last, *' September ”’ 
~°> Were quoted in Chicago at 894 cents per bushel, against 
my cents the week before and 86} cents a month ago. Quotations 
- ‘ondon, Wednesday: No. 1 Northern Manitoba, Vancouver, 
¥; ate 34s. 6d. per 496 Ibs., against 33s. 3d. a week ago; No. 2 
storages Vancouver, ex ship, 33s. 6d., against 32s. 3d. 
go. 

He eUB.— Shipments from North America in the past week 
wa ot at 000 sacks, compared with 96,000 in the previous week. 
nee: Steen London quotations (excluding quota payments) 
%s. 6d raight run, delivered country, 26s. 6d. per 280 lbs., against 
With 95¢ —— ago; delivered London, 25s. 6d., as compared 
to % d. a week ago. Manitoba patents, ex store, 24s. 3d. 

: 2 mee 24s. 6d. to 26s. 3d. a week ago. Australian, ex 

"YS. 9d. to 20s. 9d., against 24s. 3d. to 26s. a week ago. 


stor 
»PARLEY.—'' October " futures were quoted at 35} cents per 


aa) ys u.\Vinnipeg on Wednesday, against 34} cents last week 
cents a month ago. Quotations per 448 lbs. in London on 


Wedne 
_shesday were: ‘* Englis » r 2% : 
Bs last week, glish feed’ (new) at farm, 23s., the same 



































1 i78.—On Wednesday, “ September ’’ futures were quoted at 
31} cute L bushel in Chicago, against 264 cents a week ago and 
‘aglish Ble ,month. Quotations in London, Wednesday : 
Week ago - yack” (old), at farm, 22s. per 336 lbs., against 22s. a 
Week; “Cy 1cnelish White ” (old), at farm, 22s. against 22s. last 
earlier iuean White,” landed, 26s. 6d., against 26s. 6d. a week 


Myr wea September ” futures were quoted on Wednesday 
and 763 0 per bushel in Chicago, against 75} cents a week ago 
“ Plate ™ “see last month. Quotations in London, Wednesday : 
Week agg. = ec» 16s. 6d. per 480 Ibs., compared with 16s. 6d. a 
a week ago - Z late, eX ship (new), 15s. 6d., as against 15s. 6d. 
40. Yellow Plate,” “ August,” 15s. 9d., against 15s. 7$d. a week 
4412s gy” Maize meal, ex wharf, was quoted at {4 10s. to 
tees Per ton, against £4 12s. 6d. a week ago. 

the esti ePATIVE AVERAGES OF GRAIN.—The following table gives 


1931-39 to 1998 ge! home-grown wheat during the harvest years 
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r= sessions seeeeeeeiecenthemneeinaeecineendmeemeeeeneenenen 
| 1931-1932 | 1932-1933 | 1933-1934 | 1934-1935 
ore esscesoietsoscesnsisseieteeresitaeseennestbeseeterpnibeicneinemtnceesicatiasatamereiiaceemmmeemaens 


wien ote of home - grown Cwts. Cwts. Cwts. Cwts. 
1 week to August 17............... 26,233 263,433 71,825 137,807 
51 weeks to August 17..........0002. 4,014,645 | 8,837,919 6,660,881 {14,007,613 
Average price of English wheat per 8. d. s. d. s. d. a 4, 
WE eatin etticitasannniuceunteniterensacnce 6 7 5 4 § 1 4 7 


The following is a statement showing the quantities sold and 
the average price of British corn in the past two weeks, and for 
the corresponding week in each of the years from 1931 to 1934. 
ees 


Quantitigs So_p AVERAGE Prick PER Cwr. 





Week ended 

Wheat Barley | Oats Wheat | Barley | Oats 
erences Sassistisciamaen ammenities ciminiesinean Veena 

Cwts. Cwts. Cwts. a s. d. s. d 
Aug. 15, 1931 ......... 25,824 1,866 6,427 6 6 7 6 6 5 
Aug. 20, 1932 ......... 26,233 3,518 7,667 67 6 9 7 «< 
Aug. 19, 1933 ......... 263,433 21,384 33,138 5 4110 4 5 4 
Aug. 18, 1934 ......... 71,825 21,556 23,715 5 1 10 6 67 
Aug. 10, 1935 .......... 46,782 3,863 22,240 5 4 6 7 6 8 
Aug. 17, 1935 ......... 137,807 14,079 2,814 47 a4 6 3 


SS SSS 


AMERICAN WHEAT MARKETS.—The following table shows wheat 
— in recent weeks, with comparative figures for 1933 and 




















Jan. 4, | Jan. 3, | Aug. 22,} Jan. 2, | Aug. 14,| Aug. 21, 
NEAREST FUTURE 1933 | 1934’ | 1934 |°1935'| 1935 |} 1935 
Winnipeg (No. 1, Manitoba) 
—Cents per 60'Ib. 0.0.0... 46} 654 845 | 82% 82 872 
Chicago (No. 2 Winter)— 
Cents per 60 Ib. ....ese.e.e: 46} 844 | 1045 | 938 86} 894 


The visible supply of wheat in Canada, at 124,952,000 bushels, 
shows an increase of 1,526,000 bushels on the week. Supplies a 
year ago amounted to 99,501,000 bushels. 


OTHER FOODS 


BACON.—-With arrivals heavy and demand poor, prices have 
shown an easier tendency this week. The official quotations 
(per cwt. for No. 1 Sizable) which formed the basis for dealings 
on the London Provision Exchange this week were: English, 
87s. to 89s.; Canadian, 78s.; Danish, 87s.; as against 90s. to 95s., 
82s., and 93s. respectively, last week. Arrivals in London last 
week included Danish, 17,560 bales; Canadian, 3,120; Dutch, 
2.879; Lithuanian, 2,000; Polish, 3,802; against 17,652, 3,762, 
2,785, 2,041 and 2,583, respectively, in the previous week 


BUTTER.—The market has had a quiet undertone and prices are 
a shade lower on the week. Quotations (per cwt.) on the London 
Provision Exchange on Wednesday were: New Zealand, finest 
salted, 94s. to 95s.; Australian, choicest salted, 93s. to 94s.; Danish, 
108s. to 109s., compared with 95s., 94s. and 109s. to 110s., respec- 
tively, last week. 

CHEESE.— Prices have been steady during the past few days 
Quotations (per cwt.) on the London Provision Exchange on 
Wednesday were as follows: English finest farmers’, 56s. to 65s., 
Canadian, finest coloured (new), 50s. to 52s.; New Zealand, finest 
coloured, 48s., the same as last week. 


COCOA.—The “ spot’ quotation in New York on Wednesday 
was 5 cents per Ib., against 5 cents per lb. last week. On the 
London market, Accras were quietly steady. On Wednesday 
last good fermented old crop, ‘‘ October-December,” was quoted 
21s. 9d. per 250 kilos, c.i.f. Continent, against 21s. 6d. last week. 
Last week’s movements of cocoa in London were as follows : 
Landed, 624 bags; delivered, for home consumption, 4,353 bags; 
exported, 809 bags; stocks, 151,242 bags, against 245,998 bags 
a year ago. 

COFFEE.— Although trading in New York has been quiet, prices 
are unchanged on the week. The London market has shown 
a similar tendency. In New York on Wednesday, Rio No. 7 
(cash) was quoted at 6% cents per Ib., as compared with 6% cents 
per lb. last week and 6} cents per Ib. a month ago. Movements 
of coffee in London last week were as follows :_ Brazilian, landed, 
119 cwt.; delivered, for home consumption, 172 cwt.; exported, 
562 cwt.; stocks, 14,570 cwt., against 28,358 cwt. a year ago. 
Central American, landed, 125 cwt.; delivered, for home con- 
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sumption, 2,269 cwt.; exported, 1,738 cwt.; stocks, 144,567 cwt., 
against 102,194 cwt. last year. Other kinds, landed, 493 cwt.; 
delivered, for home consumption, 3,213 cwt.; exported, 1,768 cwt. ; 
stocks, 161,727 cwt., against 97,712 cwt. last year. 


EGGS.—-The upward movement in the price of eggs was checked 
during the past week. At Smithfield Market on Wednesday, 
English (ordinary packing, Grade I, about 15-154 Ib.) realised 
15s. 6d. to 16s. per 120, against 15s. 6d. to 16s. a week earlier, 
while Danish (154 Ib.) made Ils. 9d. to 12s. 3d. per 120, against 
12s. to 12s. 6d. last week. 


FRUIT.— Despite a certain seasonal slackness of demand, prices 
of most of the regular seasonal lines have been high on account of 
short supplies. Zhe Fruit Grower’s Covent Garden correspondent 
states that plums have been making a better showing, but that 
supplies have been much below normal. Black currants have been 
in limited supply and firm in price, while cultivated blackberries 
have encountered a good demand. English apples are in moderate 
supply while English pears have been more in evidence. Demand 
for hothouse grapes has declined and prices have eased off. Grape- 
fruit continue firm and lemons dear. Oranges have also risen in 
price slightly this week. 

MEAT.—At Smithfield Market a slow demand was again en- 
countered this week, with prices showing little variation from 
last week’s level. On Wednesday last, Argentine chilled hind- 
quarters were quoted at 3s. 6d. to 4s. per 8 Ibs., as compared with 
3s. 8d. to 4s. last week. New Zealand frozen mutton was 2s. 10d. 
to 3s. 6d. per 8 Ibs., against 2s. 6d. to 3s. 6d. a week ago. According 
to the Smithfield Market official report, supplies during last week 
amounted to 7,989 tons, a decrease of 148 tons on the corresponding 
week last year. Beef and veal accounted for 4,055 tons, mutton and 
lamb 2,933 tons, and pork and bacon 558 tons, as compared with 
4,348, 2,625 and 660 tons, respectively, in the same week of 1934. 


MILK.— As a result of the ballot of registered producers held 
this month, the Milk Marketing Scheme for England and Wales 
is to be continued. Eighty-one per cent. of the producers (repre- 
senting 864 per cent. of the cow population) voted in favour of the 
scheme. Information regarding the operation of the scheme during 
July, as issued by the Milk Marketing Board, is given in the following 
table, together with comparable statistics for earlier months :-—— 























july, Apr., May, June, july, 
1934 1935 1935 1935 1935 
d. d. d. d. d. 
Regional pool prices® (per gallon) 
ITA. cpcessebsghennienaseniubls 103 123 9% 9 10 
North-Western ..........-seseeee+ 10} 2 9 9 9} 

PERT convccccovenssononesesnnevees 10 123 9 10 10, 
Bast Bidianzd.........ccccccccscscese 10 12 94 9 10 
West Midland .............--..s+0 10 11 9 9+ 
North Wales ....... seni 10 1 9 9 94 
OO Se 10 12 9 94 10 
Souther: .........ccccscsscveceeses 10} 12 93 10 103 
Mid-Western. o 10 11 9 9} 94 
Far Western ... 14 12 9 9¢ 9} 
South-Eastern ...........--..00+++ 11 123 10 103 104 

Liquid milk price (per gallon, all 
cea all 12¢ 16 12 12 13 
Manufacturing price (per gallon, 
a ee 5-67 5-20 5-01 5-13 5-38 
Miillion gallojns 
Total sales under contract..-....... 64-88 75-87 89-24 85-90 80-86 
For liquid consumption ...... 45°51 45-78 48-67 46-00 46-83 
For manufacturing .............. 19-37 30-09 40-57 39-90 34-03 





* On account to the nearest farthing. t 13d. per gallon in the South-Eastern Region. 


PEPPER.—Wednesday’s spot price for Lampong was 2 $d. per Ib. 
against 3d. last week. Movements of pepper in London during the 
past week were as follows: Black, landed, nil; delivered, 20 tons; 
stocks, 1,747 tons, against 202 tons a year ago. White, landed, 
nil; delivered, 193 tons; stocks, 18,084 tons, against 6,395 tons 
a year ago. 


RICE.—The spet price of Burma No. 2, cleaned, new crop, was 
8s. 6d. per cwt. on Wednesday, as compared with 8s. 6d. per cwt. 
a week ago, while the forward quotation, at 7s. 6d. per cwt., also 
remains unchanged on the week. Movements in London during 
the past week were as follows: Landed, 36 tons; delivered, 133 
tons; stocks, 9,934 tons, against 2,061 tons a year ago. 


SUGAR.—The New York spot price of raw sugar, which had been 
steady for some time, underwent a sharp advance this week. The 
London market has had a rather quiet tone. The spot price in 
New York on Wednesday was 3-45 cents per lb., as compared 
with 3-18 cents per Ib. last week and 3-20 cents per Ib. a month 
ago. Wednesday’s sales of raw sugar in London included 
** December delivery ’’ at 4s. 5d., against 4s. 4d. to 4s. 44d. last 
week. The movements of raw sugar at public warehouses in 
London and Liverpool last week were as follows : Imports, 20,543 
tons, against 9,858 in the previous week and 3,750 in the same week 
of last year; deliveries, 14,999 tons, against 7,931 and 14,395 
respectively; stocks, 149,451 tons, against 143,907 and 161,670 
tons respectively. 
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TEA.—The following table shows the avera © Drices 
the Tea Brokers’ Association) of tea sold in Mincing 1. a 
Account in recent weeks :— 5 Lane o 


Aug 


—_— 


cently | 
e carte 
tempor 
onl Jast 
Juded 1 
raion © 
jerred 1 
speech 
nd the é 
rounds | 
Carte 
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psi tion | 


Pied y 
n Garden 


Aug. 16, 1934 ...... 
July 11, 1935 ...... 
July 18, a) naewel 


Ibs} 
11-8) 


The quantities catalogued for this week’s auc 
38,698 packages of Indian and 26,170 packages 
At the Indian auctions good teas were in active demand, with os, 
grades about steady in price. The common Ceylon descri a 
were inclined a little easier, with good quality teas in Strong on 


VEGETABLES.— According to The Fruit Grower, 
cucumbers eased off a little in price at the end of 
subsequently recovered somewhat. Mushrooms have been jn short 
supply and are dear. Runner beans and green peas continye 1 
consistent demand, but prices of the former have been yer 
variable. Marrows are plentiful and cheap, while Dutch Onions 
are fetching 6s. 6d. to 7s. per bag; Egyptian onions are Not re. 
ceiving much attention. Bunched beetroot sell well, with bunched 
turnips and washed carrots making recent rates. With heavier 
arrivals, prices of potatoes continue their gradual downward 
movement. At the London Borough Market on Tuesday, King 
Edward made 6s. to 7s. per cwt., against 7s. to 8s. a week earlier _ 


MISCELLANEOUS COMMODITIES 


VEGETABLE OILS AND OILSEEDS.—Generally steady condition 
prevail though business is not very active. Reports that, owix 
to insufficient rain during sowing operations, the new Argentix 
crop will not come up to last season’s level has helped to strengthen 
the market; but as against this a larger yield in the United States 
(363,000 tons, as compared with 131,000 tons) is expected to reduce 
import requirements and release more seed for Europe. The tad 
area under linseed in Argentina it is stated will not exceed 6} millon 
acres, providing for a yield of 1,600,000 to 1,700,000 tons, contingent 
upon favourable growing conditions in the near future. Crushes 
demands are only moderate and governed by the sale of oilcake 
For September shipment to Hull /9 6s. 3d. and for Decemter- 
January {6 10s. have been paid. The quantity now afloat for 
Europe is 106,600 tons (including 1,500 tons from India), 33, 
tons less than last week, and for the United States and Canada 
15,800 tons, against 26,000 tons a year ago. Shipments of Indiat 
linseed continue small and shippers’ quotations beyond buyer 
ideas. The small balance of the old crop of Egyptian cottonst: 
is held for £6 15s. and new crop, September loading, is offered « 
#6 10s. with a fair demand. 

Linseed oil is steady in sympathy with seed and prices show 0 
material change. Raw oil ex Hull mill for August delivery ts quot 
around {22 10s. and September-December {22 7s. 6d. per W! 
naked. Cotton oil is steadier on a better export demand. Egypte 
crude ex Hull is available at £23 10s. and refined at £26 10s., promp! 
Oilcakes are in better request and steady. 


tions Comprised 
of Ceylon te: 


tomatoes and 
last week, byt 


TIMBER.—Smaller quantities of European and Canadian ue 
ing and joinery woods came forward last month, which shows ta 


importers have maintained their cautious buying policy, whist Danish 
production is large and Continental demand unsatisfactor UIT. 
London dock stocks of deals, battens and scantlings are now South 
below those of a year ago; the heavy stocks which existed at t 
end of 1934 have been balanced, both by this season’s sma : 

arrivals and by better consumption. The problem, howevel © es: 
the shippers’ large unsold balances and the weakness in the forwar . 

market. Prices for Russian wood have been drastically es 7 0 

compete with the Finnish and Swedish productions, and the _ _ 
section of the market is showing more activity; others are — , 
to rule quiet whilst the Soviet bulk sales have been — » 
into importers’ hands. There is little change in consuming ce™ RD- 


rchaxt Insh t 


on the Continent. France is expected to increase her pu 


more markedly before the end of the shipping season, but tras US 
with Germany continues most disappointing. Tek 
Supplies of shipbuilding woods are sufficient for demand od 
is firm in price, with not too much on hand. There has De" " 
increased importation of British Columbian log timber. _, 
pitchpine timber has tapered off in call, with imports nil * aa 
but stocks are ample. Mahogany has been moving = vericat 
consumption, both in log and lumber specifications. AN’. / 
hardwood shipments are keeping up well. Forw ard pean oo 7 a 
however, been light, as shippers’ rates on the whole have’ sine ttt 
high to attract business, especially this month when many } ean. ze 
have been on holiday. Receipts of Canadian woods are We" Per 
while a better consumption of hardwoods next mon ve mut? pats, 
certain. The same applies to plywood, receipts of which ha per 
more than doubled compared with those of 1933. Rye, 
ch we T 
POTASH.—In contrast to the position in Germany, ” waist ua 
referred in our issue of July 20th last (p. 162), the F ae of th ne 
potash industry suffered a deterioration during the first ' “eliverié off 
present year. Exports were well maintained, but domestic suction 8 € 
fell off as a result of the crisis in French agriculture. 133,380 met vl 


the six months ended June 30th amounted to only |: period 
tons, against 137,070 metric tons in the corresponding f rhe! pe 
1934. During the past few weeks the tendency ot the a othing ™ 

has remained unchanged. It is rather surprising that n 


1d ma 
thing "* 











—_— 


heard about the results of the negotiations between 
ane tb Spanish producers. It will be remembered that 
eal between the two parties was reached in 
4 it was anticipated that negotiations would be con- 
pril last, a However, Mr Chalbeaux, the president of the 
puded 10 _ de Explosivos (the leading Spanish producer) 
aion Esp favourable sense to the agreement in the course of 
_ “the general meeting of his company earlier this year. 
speech at wnce of any ‘‘ dumping ”’ by Spain since that date gives 
ad the —_ belief that the understanding between Spain and 
_ t remains in existence. ; ; 
bee The past week has witnessed little change in the 
UBB his market. The uncertain political outlook, which 
1 t10 ? 
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has adversely affected the stock markets in a number of countries, 
has provided an unfavourable background, and prices in Mincing 
Lane on Wednesday were a shade lower than those ruling a week 
earlier. The general news from America continues fairly satis- 
factory. In New York the Spot price on Wednesday was 11 # cents 
per lb., compared with 11 42 cents per lb. a week ago. Wednesday's 
official closing price for standard ribbed smoked sheet in London 
was 5§d. per Ib., as against 5 sd. on the corresponding day last 
week. In forward positions, business has been done at 53d. to 
5 jd. for October-December, 1935, as against 54d. to 53d. a week 
ago. Stocks in London and Liverpool at the end of last week 


WHOLESALE COMMODITY PRICES 
UNITED KINGDOM 


THE prices in the following are revised with the assistance of an eminent firm in each department. 





: 2 POTATOES— s. d. s. d. 
LONDON, A t 2ist . 
CEREALS AND MEAT English, new percwt. 6 0 7 

a= so °° “Title. © 2 
", 2, N. Man. 496 Ib. 33 d a 
4, av.,percwt. 4 7 Cinnamon— Ist sort, per Ib. O 7% 
im Eng Gaz. av... 7 7 Cloves—Zanzibar perlb. 0 7} 
— aw 683 Ginger—per cwt.— 
La Plata, landed, BB rereccnrvecccccnscsee 34 0 
caiman 16 6 Jamaica, ord. to good.. 65 0 95 0 
+e Mace ......cs-0-00: . 1234 
2 3 Nutmegs, 65's ............. 011 
ice, No.2 Burma, percwt. 7 6 SUGAR— 
poca, per cwt.— (Duty, 11/8 Der cwt.) 
ar Flake, Singapore.. ... Centrifugals, 96°, a 
EAT— Se aes. U.K./Cont. 4 4} 
ei, per 8 Ibs.— B.W.L, crystallised... 17 6 18 9 
ush long sides... 3 4 4 6 Java, white, c. & f. India 
Argentine chilled hinds 3 6 4 OU Y~June.........eeeee 1} 
utton, per 8 Ibs.— Reringp—London— 
anaes piiecncce 48 54 17 6 
uh 99 cccccceee 210 3 6 21 7% 22 14 
b, per 8 Ibs.— 19 44 19 103 
Snapbasesanene 44 5 2 17 10 21 44 
, English, perS8ibs. 4 8 5 0 Home Grown ..........++ 17. 617 9 
CON— OTHER by} = 
fags... perewt, 87 0 89 0 Te oy 
Insb ceeeeeeeteececeeseseoee 2 0 89 0 koe te 0 94 1 5] 
Datit...-vssesseecorseenes = = Broken Pekoe .........+: 0 9f 2 4} 
i cieninvineetonmanenes 83 0 ~~ ieee 0 9) 3 7 
Tl 12 0 een Sane Cela. 010 4 8} 
BOIBD....00.2000e0r000ee 2 ae nid 
ADeDAD sn enenes pine ee ~~ 0 10f 1 9. 
Aha en peme Summ Soe, ol 
~ zarend nncnenens = : = : Broken Orange ......... 0 103 1 iit 
f ESE. seeeeeevececoecoes TOBACCO, " 
dian ...... t. 50 0 52 0 (Duty, 9/6-10/63 per Ib., 
fer ea , 48 0 Empire growth, 7/54- 
tagush Cheddars ...... 56 0 65 0 _,8/3% per Ib.) 
Senet 41 0 47 0 Virginia leaf— — 
OA— pan to fine aan ‘> 2s 
‘Duty, British grown, Rhodesian leaf ............. 
18; foreign, 14° cwt.} Nyasaland leaf.............. 0 : . ; 
ued per cwt. 23 0 23 § ” CLIPS ........0- 0 
rinid 38 0 4 0 East Indian leaf ........... 0 6 1 8 
en 32 0 36 9 StTIPS .......4. 06 19 
_- 
uty, British grown, 
48; foreiga, 14); cw} TEXTILES 
Gls supr.c. & f. cwt. 36 0 a. 
bombian, good .......... 45 0 55 0 COTTON— 2 
oa Rica, rf togood 48 0 70 0 Mid-American ...... perlb. 6 “58 
st ludian 50 0 70 0 es 2 ereceeces TOL ~ 
er = * ars, 32’s twist ..... paee 
ce nm heseeitenss 38 0 52 0 alee —— 16 liad 
lis — és. £3. 4. 
Den PF 12 18 6 16 0 Th ox......perton 74 075 00 
a a Pernau HD.................. nomin: 
Soith Aiton 10 0 14 0 Sone Medium Istsort 86 0 88 00 
Se eis a 8 6 WwW 6 Italien PC. vee os 78 0 
od eee eee ; i t. ** #9. 5 
‘es; allan... boxes 18 0 25 0 Sigal, Alical scescessssese 16 018 50 
_—. (var.) bris. 26 0 30 0 UTE— 
" var.) boxes 13 0 14 0 ; pet to: 
» Australian ....., 140 17 aie Gta oe fie 
Valenci Aug.-Sept. (new) ...... 
Baas CAS wsnneeees 70 80 — paised oh cst Trundos sl 
Lisbon ssa sc’ ae Oct.-Nov. (new) ...... £16/15/0 
inet ‘ SILK— sd. 8. d. 
- wee ris. Canton ........004+ +: per Ib. . : : : 
rah biota Ti isntnssencsopnqseeecees o 
(et bladders, per ewe, 75 0 78 O Japan veocccccceseseeseceees . 66 8 0 
“Slbs.boxes ,, 78 0 82 0 Italian—raw, fr. Milan 7 0 8 6 














totalled 176,285 tons, against 175,201 tons a week earlier. A vear 

ago stocks amounted to 107,397 tons. 

WOOL— a. ed. 8. a. 

English Southdown, greasy, per Ib. 13 I iiaiiinisisinniiiiianninnins © 48 0 45 

» Lincoln hog, washed ........ 74 Dry and Drysalted Cape... 0 6} 0 7} 
ussastend, sed. super cmbg. ...... 24 Market Hides, Manch’tr— 

S.W. greasy, super embg. ......... 144 Best heavy oxandheifer 0 5 0 6 
N.Z., gTsy., half-bred 50-56 ......... 11 Best cow 0 5 6 5 
Tops— Cross’ 40-44 7 Best calf 05 0 7% 

Merin “e pictaietiiahiienniaaaadenes = INDIGO— 

Crossbred 48'S... 13 Bengal, gd ng  . 

ee 

: yg 

MINERALS nds 8/12 Ib.— 

COAL— s. d. 8. d. DOTY secersececescscces 0 93 2 0 
Welsh, best Ad’ty ... ton 19 6 Bark Tanned Sole ...... 23 36 
Durham, best gas, f.0.b. Shoulders fm DS Hides 0 64 0 9} 

i iiienrsisdesienmens 8 Do. Eng.orWSdo. 0 9 1 4 

sheild, on 20 022 0 a ws m3 0 8 

a oe . ° » 
ND STE i. Dressing Hides............ 1} 19 

TA g, Cleveland Ne a ae Ro. Eng. Calf, 20/30 lb. 3 3 4 3 
eee 67 6 y Aust. Bends eodaiaannie 0104 1 4 

"broug EGETABLE OILS— é 8. d. 

Stet cell re 9 i , naked, p.tonnet 2200 

Tin plates ~ 2 Rape, refined .......00...... 3210/0 
METALS— .d f{s.d. Cotton-seed, crude ......... 23/10/0 
Co , Electrolytic, ton 36/15/0 37/10/0 Coconut, crude..............- 23'10/0 

ests (strong) 6200 Palm...... adel srssetsees eee 18, 15,0 

Standard ......... .-- 83/76 3389 Oil Cakes, Linseed, Eng., eine 
ine pig ... per ton hy 5 ° ofS =: sesmesnssenten 10‘ 

ae 2 $ oe 

Spelter GOB. scosecseenne SEVOIO 85/60 La Plata, p. ton, Aug. = sl 

Tin—English ingots... 226 0 CaJcutta—-per ton ...... U/1uy 
Standard cash ......... 225 10,0 226/0;0 7 aia iiiates =? 

MISCELLANEOUS PETROLEUM PRODUCTS— 

CHEMICALS— ao ¢& a. ¢d Motor Spirit, No. 1, Lon- 

Acid, citric, per Ib., less 5% 7 : : ee 1 
a 8 ss cinkeese: 0% 
Tartaric, d lisb,less5°4 1} 0 1 OF Fuel oilf, in bulk, for 

Alcohol, Plain Ethyl........ 12 0 si ane, ex instal., 

Ss. e 

Alum, lump ...... ton 815 9 0 Furnace... per gall. 0 3 

Ammonia, casts “= - ton 27 lu 28 0 Diesel ...... per gall. 04 
Sulphate .................+ 7/5/0 ROSIN— 

Arsenic, lump...... perton 35 0 American ...... per ton 11/12/6 13/17,6 

een rt he RUBBER— s. d. 8. d. 

Borax, gran. ..... per cwt. = St. ribbed ——"" — 

i | Sela : k 
Nitrate of soda... percwt. 7 9 Fine Hard Para perib. 0 4% 
Potash—Chlorate, net ..... v 4405 SHRLLAC— 

Sulphate ...... percwt. 12 6 TN Or max perewt, 50 © 55 © 
Soda Bicarb. ... per cwt. = : * 2 : ange .. 
ae peccccee oseees per cwt. SHELLS— ats 
Sulphate of Copper, perton 15 0 : M.-o.-P. ,, 210 8 10 
CEMENT, best’ Eng. Portland, d.d. site, W. Aust. M.-o 

London area, jute sacks, 11 to ton yarrow— s. d. 

(charged and credited at 1/6d. each) or London Town percwt. 25 6 

paper bags 20 to ton (free, non-return- omeunie ol 

able MBER— — - 

4 ton loads and upwards 40/- per ton Swedish us 3x8 ... per std. 18 rH ° 

1 and up to 4 ton teat = per ton ai a .: a 2 oe 
so Seal inso Can‘dn Spruce, Dis. ;, 2010 0 

.D. Straits c.i.f., per ton . E | Sp ° 2. 2 
Smoked South Sea........... nominal a jomaeeone: ~ >. 
= s 4. ad Teak eer rload 25 0 7 

—e 1 ’ Mahg. logs.... c. ft. 0 10 
rabeegatoes perth FT Meta ii owe #8 1g 

pecacuanha........ per Ib. "Oal - a 
= at Australian — ab ” ensene 0 6 ; 

t —Australia ae ae 

e per Ib. 0 sf 0 4 English = SR .- . Zan 

West Indian.............--- v 0 3 ” ” 


. : inc yernmeut tax. 
t These prices are for fuel oil for inland consumption—other than for use in Diesel engine road vehicles—and do not include the Gove , 


UNITED STATES 


(New York quotations, unless otherwise stated.) 


Aug. 22, July 24, Aug. 14, Aug. 21, 
1934 1935 1935 1935 
. 2, Winter, nearest Cents Cents Cents Cents 
sure, Chicago, per bushel... 104)  853(b)  86§(c)  89}(c) 


“ze, Dearest tuture Chicago 
Per bushel wi 


heat, No, 2 
h 


peeeee saieed 76h BARE) 7S5(C) TARO) 
\.. Bearest future, Chicago, 
‘ ~ bushel ............. reseeeeeee SOK  B43(b) — 2G4(c) 273 (C) 
ye, Nearest future, Chicago, 
. pe Dashed a cecccs soso SSG — 46§9(L) — 40§(C) 433 () 
ariey, Nearest future, Chicago, 
Per uthel sees sssssseseee 83E (a) () (@) 
yh No. 7, cash, per Ib. 9} 6 8 st 
» Santos No. 4, cash, per lb. 114 i 8} Si 


ne nearest future, 
tees 4°92 4:65 4:58 4°68 


. 22, July 24, Aug. 14, Aug. 21, 

ANG 34 J 1935 1935 ia 

ifugals, 96 Cents Cents Cents ents 

~— 0 tm gant 3-24 3-20 3183-45 
Cotten, middling. spot, per lb.... 13-20 12-25 11-55 =—-11-65 
ae — ee ay My oye 


sylvania crude Fence 
ae aanag harrel...207-222 152-167 152-167 152-167 


Copper, ‘“‘ Electrolytic,” Do- 6-871 7-62} 7-62) 7-974 


mestic, spot, per Ib.. sessecseees j 
a ce nee 710 7-85 7-85 8-20 
~~ eva a 4:25 4-35 4-50 4-60 
Lead, t, per Ib. .....ceeeeeeeee 3-75 4-15 . + 


Tin, “ Straits,” spot, per Ib. ... 52:00 52-50 48-75 5 


tu 
(a) Nominal (b) July futures (c) September futures 
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ANGLO-AUSTRIAN TRADE 


Influential men in Great Britain and Austria are at 
work to promote the trade between the two countries 


The NEUE FREIE PRESSE of Vienna 
The NEVE FREIE PRESSE of Vicana 


as the leading Central European newspaper is an 
important factor in these efforts : 


BRITISH SUBSCRIBERS find in it full infor. 
mation on financial and commercial activities in 
Austria, Bulgaria, Czechoslovakia, Hungary 
Jugoslavia, Roumania, etc. Special Subjects are 
dealt with by experts in the sections “European 
Economics,” “Insurance,” “‘ Engineering,” ete, 
Monthly subscription 8s. 2d. 


BRITISH and AUSTRIAN ENQUIRERS are 
given advice and assistance in examining 
market possibilities, finding agents or sources of 
supply in both countries. 

BRITISH ADVERTISERS will find a good | 
response when using the NEUE FREIE PRESSE, | 
It is the right medium for approaching influential | 
business men and the wealthy classes. The | 
considerable circulation in Central Europe out- 
side Austria is an additional benefit for many | 
advertisers and proves the prestige and influence 
of the paper. 


JOSHUA B. POWERS LTD. | 
Exclusive Advertising Representatives for Great Britain and U.S.A. 


14 Cochepar St. 220 East 42nd St. 
London, S.W.1. New York City. 


On Sale Everywhere 
Twopence Daily 
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daily newspaper—and still the best 
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